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By John H. Cushman Jr.

.

York Times Service

WASHINGTON — The Soviet

Union recently has stopped assign-'

mg nuclear missile submarines to

patrol off the Atlantic coast of the

United States, according to the di-

rector of U.S. naval fateUigpQce,

and is diverting them to European
waters instead.

The move appears intended to

compensate for tbe loss of land-
based SS-20 medium-range nuclear
missiles targeted against Europe,

Rear Admiral William O. Stude-

man told the House Armed Ser-

vices seapower subcommittee.
Those missiles are to be destroyed
under toms of the new arms con-

trol agreement signed by tbe Unit-

ed States and the Soviet Union.
Admiral Stodemari’s testimony,

at a closed hearing' March 1. was
V

’

rr' *. released by the Pentagon.

- s ^ WMle admiral said the shift

-in submarine operations would

vl**

.
‘

-ifc-

• C
•'S.'ft!

leave the strategic balance between
the United States and tbe Soviet

Union “essentially unchanged,” it

represents the.fbst concrete sign of

:;

r

£4 how the Soviet Union win adjust its ^hh a nragTtf m? 1,800
“ * oudear forces once the.lieary takes ™-i~

effect.

Soviet Union would take, missiles

“that were aimed in another direc-

tum and aim them toward Western
Europe.”

Admiral Studeman said the Sovi-

et Union could continue to aim
nuclear weapons at European tar-

gets by relying on the submarines,
which carry the NATO code name
“Yankee,” and by deploying cruise
missiles on ships and submarines in

waters near Europe.

“Yankee submarines have not'

patrolled off the US. coasts since

late 1987,’*' Admiral Studeman
'

said. He said they instead are pa-
trolling in waters near Europe.

The Soviet Union usually keeps
.two or three Yankee submarines,
which are among its oldest missflo-
carrying vessels, operating in the
Atlantic, about 1,000 miles (1,600
kilometers) or more from the Unit-
ed States.

In October 1986, one of the sub-
marines caught fire and sank in tbe

_
r

ARMENIANS RALLY IN MOSCOW -wa a tamer reaflBg “Karabakh TO Moscow to demand that the Nagoro-Karabakh region, now afta^ed "tTtfo;iaicb Yansee submanne can car and wiB be Armenian,” hundreds ot Armenians gathered Stmday at a cemetery in Azerbaijan RepobSc in Soviet Central Asia, be rested to Armenian control.iy 16 nudear-tipped SS-N-6 mis-

ft

1

1

fa an intervTew witb The Associ-

ated Press in Belgium, General
John R. Galvin, the NATO com-
mander, said Soviet moves to reor-

ganize its missile forces had been
expected and did nor violate the
ataxy.

The United States is expected to

compensate in similar ways, snch
as shifting other weapons to cover

important targets.

' Without providing details, Gen-
eral Galvin, an American, said the

ifr .
-

-•’J! f

miles
.

The admiral estimated that
about 500 missile warheads could
be assigned to taigets in Europe
and Asia from Yankee submarines.

But if another arms control trea-

ty sharply cutting tbe numbers of

long-range nuclear missiles is

signed, the Yankees probably
would be.retired, he said. Undo* a
proposed agreement, the Russians

probably would reduce the number
of its misaile-canymg submarines

, See DEPLOY, Page 4

For *88 Front-Runners, Caution Has Its Rewards
By Paul Taylor

' Washington Past Service

WASHINGTON — Woody
Hayes^the legendary football coa-

ch at Ohio State University, never
managed a presidential campaign,
but fas gift to strategic doctrine

—

“three yards and a cloud of dost”

—has been adapted to great effect
fling Republican and

:c,candidates tins year.

of state. All were candidates who
offered boldness, either in their po-

licy proposals or in their tempera-

ment, persona and world view.

Not Mr. Bush and Mr. Dukakis.

Their speeches steer away from so-

lutions. They offer no gold stan-

TTCWS ANALYSIS

one of the lessons that President

Jimmy Carter’s failed fad for re-

election left for would-be presi-

dents: In the United States, misery-

does not love company, at least not

at the highest levels ofgovernment
So what do Mr. Bush and Mr.

Dukalds say about a nation that

seems to be losing pre-eminence in

the world economic order?

Mr. Bush: “I believe Americans

TU.J*.

dards to stabilize a gyrating dollar,

Vzce.Pre£doit GeorgeBush arid, no flashy, quick-fix responses to want to
1

compete rather than hide.— »--•—* « ~ budget or trade deficits. Most strik-
~ *— *

fagly, they are silent on tbe whole
notion of decline.and malaise.

One reason for this avoidance of

* Vi
* 1 ».•

DISC0VF

LEAm By Jaekson Etiehl ;
WaskutgibH Post Service

WARSAW—hfikhafl S. Gorba-

: da^s

lied and violence between ethnic

groups is endonic. .

"
'

- In the republics of Slovenia and carefuflY.
Croatia;

, he may siee an
” —

Governor:Mkhad S. Dukakis of
Massachusetts are both steady,

honorafae, noriflashy public ser-

vants who know-how to make large

organizations,work.
Both careabout process and fair-

ness at least as ranch as they care .felt tbe sting of electoral defeat

about direction and results, and Tliat experience sensitized them to

both have nm theircampaigns just
as theyhavemanaged thtircareers:

hand-wringing hyperbole may be
that both are politicians who have

Mr. Dukakis: “The best America
doesn't bide, it competes."

These common chords resound
from more than a shared distaste

for protectionism. Despite their

dissimilar backgrounds, both men
had similar values drummed into

them by strong parents: Always

'Common Ground
9

Is Still Possible on

Shultz Peace Plan

Bv Glenn Frankel
II /'.%; n

•

JERUSALEM — Itzhak Sha-
mir. striking a conciliaiors tone,

said he still sees “a large crimmiui

ground
-
between himself and the

Reagan administration on the issue

of Middle East peace. Mr. Shamir
planned to leave for Washington
on Sunday hoping (o avert a show-
down over the new U.S. diplomatic

initiative.

At other times in recent days.

Israel's embattled prime minister

has spoken in harsh, defiant terms
of the new U.S. proposals being

pressed by Secretaiy of State
George P. Shultz. He hascharader-
ized them at meetings with his

right-wing supporters as “a surren-

der to the rioters" who ha\e staged

a three-month uprising of Palestin-

ians in the Israeli-occupied West
Bunk and Gaza Strip.

The U.S. initiative. Mr. Shamir
told his Likud legislative faction,

“contradicts noi only everything

the United Stales advocated'’previ-

ously, but everything the secretary

himself advocated" previously."

And he characterized his critics in

Congress and among American
Jewish leaders as "fair-weather

friends” whose attacks only aided

“elements hostile to Israel."

{Thousands of Israelis crowded
into Tel Aviv's main square on
Sunday to support Mr. Shamir’s

rejection or the U.S. peace plan as

he left for Washington. Reuters re-

ported from Td Aviv.

(Organizers of the rally estimat-

ed the crowd at 250.000. twice the

are of a rally Saturday in the same

neAssociuieJ Press tative Richard A. Gephardt at 2 Pj®“2“ Sha

COLUMBIA. South Carolina— percent; and Senator Paul Simon at nMriv mm
_r..r i. . _ , t ... n.^.L * I

percent. Nineteen^
demon&milnis. chantins “Palestine

press ahead, never ask for more
than your share, always be fair to

others.

Mr. Dukakis has always wanted
to tidy up the process, on the faith

that good process makes good re-

sults. In his first term, he did not
want legislators to have low li-

cense-plate numbers, on the
ground that it was not fair. He
conducted all cabinet meetings in

the open. He would not appoint
supporters to high office.

After all this virtue, plus ia\ in-

creases and program cuts made
necessary by a huge inherited bud-

get deficit, the voters kicked him
out.

Mr. Dukakis won the governor-
ship again in 1982 and has been a

See RACE, Page 2

Jackson Triumphs in South Carolina

v-wedc, is tikdy to find a faauzttmjg ^Baltic:"weD^dcvel^wd^^l^^^
pilrijymaofrthiri natfewiBligiv ized endaves tital-havc.-tt^d -dicvvtsrjjATO'i«agep£ltie»

. ,r , cmLprodiicelm.a Communist date
iJ ;j UUIv-scekiag to restruaure the Stalinist

rvsccfTflE toaramc and j^tical system: .

“ As he fhes from Moscow to BdT

_
[grade on Monday, the Sovietleader

$ly, step by step.

oqthe
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.]*«« bdund fatter etfaric amfifats
v ''

in Soviet Central Asia and rising

.
^ -,s .>.s ndionalism in the western Baltic
" - • republics. In Yugoslavia, be will

.
encounter nationalist problems

- " are remarkably simjlar in their
' dynamics and origin and have de-
; vdbped over the course of 20 years

.
into a political gridlock.

fa the arid,Tmdexdcvekiped Ser-
. . faan psovinoB of Kosovo, where

political liberalization in the 1960s
led to an explosion of nationalist

,.i violence, Mr. Gorbachev can find a
nightmare vision of the future for

Soviet Central Asia; a chronic zone*"
».* of poverty and tension where. ha-

c'5^

Y one
p tribune

Kiosk

Iraq Breaks

MissileTruce
BAGHDAD (AP) — Iraq

said it had fired a missile into

Tehran on Sunday in retalia-

tion for Iranian artillery shell-

ing that killed 21 people in

Iraqi border towns.

The attack cams just two
days after tbe two nations de-
clared a truce following a 12-

Xmissile assault on each

’s capitals in which scores

of civilians died.

MONDAYQ&A

fOf*
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LorefALRuppe^tfirectorof

fte Peace Gwps^ describes

its expansion. Page- 2.

Businegt/Hnanc*
Morton ThiokoL maker of

boosters for the troubledspace
ShuHie, b hkciy to»3l its aero- {

^acedivisioaL-- . -'.Page IS.,

PHsonaMitvestlng
'

The Tokyo market is experi-
• coring & boomin new.bsues of -

small stories . '
.
PtigeT-IL-

leader's pfaky erf economic re-

structuring, to pursue ihdr own de-

vdoproept and interests at the

expense of ^nationwide economic
growth mid integration- • -

Yugoslavia suffered from bitter

national rivalriesfang before Com-
mumst role, and the extremes to

whidtit tookpolitical deceolra£z&-
tion in the 19/Os are ummaginable
in the Soviet Union. Nevertheless,

much ofits troubles with national-

ism can be traced to a combination
of political and economic factors

Temaiicably sinnlar to those Me.
Gorbachev faces.

The foundation of both conh-
tries’ conflicts is the economic and
political legacy of Stalinism, which
was rigidly followed in Yugoslavia

from 1945 until itsbreakwith Mos-
cow in 1948 and was continued in

modified form afterward- The cen-

tralist political policies of Stalinism

meant that federal agencies and se-

curity police dominated by Serbi-

ans, Yugoslavia’s largest national-

ity, .repressed national aspirations

among the country’s six republics.

This was particularly true in Ko-
sovo, which was dominatedby Ser-

bian authorities and police even

though ethnic Albanians formed a
large majority of the population.

Albanians, who differ from Serbi-

ans m language, religion and cul-

ture, suffered systematic discrimi-

nation by 'the party bureaoenury'.

Meanwhile, Stalinist economic
policy set the stage for disaster.

Yugoslavia, like the Soviet Union,

was characterized by wide differ-

See VISIT, Page 4

Theij^
with jML
verge oi wra
nomination a

ing a less conchirivelead in amerit
murider contest, are not merely a

. tribute to managfanent drills. They
also suggest an dectorate that is

troubled about the nation's eco-

nomic future, but has not heard
anyone come up with a convincing

fix and has deeded that the best

choice is a pair of steady hands..

Out onthe stump,- Mr. Bush and
Mr. ' Dukakis excite ho* passion.

Their speeches do not even ac-

knowledge, mneb.-fcss try to

pie with; the fad question of 1

Is America' an empire in decline?

It was not Mr. Dukakis, but Rep-
resentative Richard A. Gephardt of
Missouri,who pumped the first big

dose of energyinto the Democratic
campaign in January when be be-

gan ddivering Us America-first

message on trade.

On the Republican sidei it is Pat

Robertson, the forma- television

by Idling audiences: “wny
we picky-picky on these little

things while the whole nation is m-
dangprof becoming No. 2?Pmnot

going to see America crash and
bum. We want to be No. 1."

But last week, in the “Super
Tuesday" contests in 20 states, Mr.
Gephardt and Mr. Robertson
crashed and burned. They are like-

ly soon to join the ranks of the

others^whohave quit the 1988 cam-
paign: Broce Babbitt, the former
Arizona governor; Representative

Jack F. Kemp of New Yorici for-

mer Senator Gary Hart of Arizona;
former Governor Pierre du Pont

4th of Delaware; Alexander M.
Haig Jr„ the former U.S. secretary

-'.K • •*

Ms SdKJt'TVtlUnm Pre»

AUSTWAN AVALANCHES KELL. 7— In St Anton, Aus-
trian rescue workers carryw the bod^af one of seven victims
after avalanches hit fte Arwerg siti vffiage Stmday. Page S

risivdy in the battle for South Car
dina’s 44 Democratic presidential

nominating delegates.

Mr. Jackson won 54 percent or

the vole in Saturday’s caucuses, fol-

lowed by Senator Albert Gore Jr.

with

ST

cent of the vote was uncomrained.
Mr. Jackson was expected to get 23
delegates. Mr. Gore 6.

Senator Bob Dole vowed Sunday
to stay in the Republican race even
ifhe loses Tuesday’s Illinois prima-

ni^Governor Michael ry to Vice President Georae Bu^h.
at 7 percent. Represen- ~(Article. ~Pagc?j

'
'

Spain Offers to Provide

Safe Haven for Noriega
By John M. Goshko

Washington Post Servhv

WASHINGTON — In a gesture

intended to help resolve the Pana-
manian political crisis, Spain has

told the United State it would give

asylum to Panama's de facto lead-

er, General Manud Antonio Nor-
iega, but he so far has refused to go
into exile in Spain or another coun-
try, diplomatic sources said.

The sources said Jos£ Antonio
Yanez, principal foreign policy ad-
viser to Prime Minister Felipe

Gonz.ilez of Spain, made the offer

during three days of unpublirized

talks in Washington last week with

Panamanian opponents of General

Noriega and in a separate meeting
with Elliott Abrams, U.S. assistant

secretary of state for inter-Ameri-

can affairs.

In his talk with Mr. Abrams, Mr.
Yanez is understood to have said

that the offer depends on U.S.

agreement not to seek General

Noriega’s extradition from Spain

to face the narcotics trafficking in-

dictments returned against him last

month by two federal grand juries

in Florida. U.S. officials have not

ruled oat the possibility of such an
arrangement, tbe sources said.

Spain also has insisted that the

United States make clear that any

deal involving General Noriega’s
exile is not part of an effort to

abrogate the 1978 Panama Canal
Treaties, which will give Panama
control over the canal in 1999.

[In Madrid on Sunday, Mr.
Yanez confirmed that Spain would
be prepared to grant asylum to

General Noriega if he stepped
down. Reuters reported.]

The indictments have become a
major obstacle to the U.S. effort to

break General Noriega's grip on
Panama by inducing him to give up
command of the Panamanian De-
fense Forces and leave the country.

General Noriega reportedly fears

that if he leaves Panama, the U.S.

courts will pursue him.

U.S. officials privately acknowl-
edge that public opinion and con-

gressional pressme prevent the

Reagan administration from
quashing the indictments.

In recent days, however, there

has been speculation in Panama
and in exile opposition circles

about the possibility of an arrange-

ment by which the United States

would not actively pursue efforts to

extradite General Noriega.

Diplomats and Panamanian
sources there indicated that efforts

See PANAMA, Page 4

amir to ac-
" cept the peace plan.

Jin Washington,
demonstrators, chanting

‘

Yes, Oppression No” and “Long
Live the PLO.” protested in front

of the While House on Sunday
against Israel's military rule of the

occupied territories. United Press

International reported.)

;
4n an mterriiriv on Thursday that

his office stipulated should not be
released until Sunday, Mr. Shamir
rook a much softer stance, dismiss-

ing his differences with Washing-
ton and American Jewry as “a mis-

understanding among friends, and
I think it’s not difficult to settle this

misunderstanding."

Even if he and the Reagan ad-
ministration cannot agree. Mr.
Shamir insisted, he was confident

that relations between Israel and
the United States would not be
damaged. If Mr. Shultz refuses to

change his position during iheir

meetings this week. Mr. Shamir

an,
By Fred Hiatt

’

Washington Post Service

TOYOTA CITY, Japan— Da-
vid Everly, a 37-year-old visitor

from Elizabethtown, Kentucky,

struggled to keep pace with the

half-built Toyota Camrys inching

relentlessly down tbe assembly

line, one evt*y.58 seoonds..

- All around him* more experi-

enced Japanese workers welded

and buffed with seemingly inn-
hflnfffhle deftness. Mr. Everly, ms
solid 6-foot (1.8 meter) frame a

liability as he ducked and pivoted 1

on a toe scaled to smaller bodies,"
.

relative latecomer in opening its

own U.S. plant, hopes he's righL

At stake is a $1.1 billion invest-

ment Toyota expects to make in

Georgetown, where a car factory

and newly-built access road named
“Cherry Blossom Way" have risen

from the horse training fields of

rural Kentucky: Also bang tested,

in a sense, is the changing econom-

ic relationship between the United

States and Japan, as the Asian gi-

ant' moves from exporter to direct

investor inAmerican land, industry

mid labor.

in the *Toyota Way 9

Toyota, like many Japanese

»V!I SfraK;
andfell farther and further behind.

. “They work really hard here,”

Mr. Everiy had said earlier with

admiration. “My main job wtB be

to motivate American workers to

work as hard

nese workers,

gong to be a challenge.

. Mr. Evaiy,-,whowillbea“team

leader*when Toyota opdis-its first

North American factory this May

.

-in Georgetown, Kentucky, thinks

hee caff~do.it Toyota Motor Coip*

'Japan’s 'biggest automaker and a

when export- earnings were trans-

lated into the surging yen. By in-

vesting money where they earn it,

Jaganese companies can protect

themselves against such currency
and as fast as Japa- gangs. Hun by the yen's climb,

Frankly, I think it’s Toyota’s profit rose only 4J per-
-t-n ”

cent to 794)6 bilfion yen ($617 mil-

lion) in tbe six months to Decem-

ber 31 from a year earlier.

' To increase the chances of suo-

cess jn its U.S. venture, Toyota has

been bringing its ‘newly-hired

American workers, most of whom

have never built an automobile, to

its corporateemter fa Toyota City

for month-long training courses.

The meticulously-planned $55 mil-

lion education program, funded

mostly by the taxpayers of Ken-
tucky and the United States, aims

at nothing short of exporting the

Toyota spirit— the group loyalty,

dedication to the company and
less to work hard that have

makeToyota such a success,

process hasn't been easy for

eitherside. American workers have

had to contend with bowing, raw

eggs for breakfast and total with-

drawal from Kentucky basketbalL

The Japanese trainers, plucked

from tbe toe to begin learning En-

glish months ago, have been tu-

tored in AIDS, the no-smoking
movement and the peculiarities of

American- etiquette: shaking
hands, looking people fa the eye,

not slurping Spaghetti They have

learned not to be too solicitous to-

ward women workers, a spedcs

that does not exist on the assembly

lines of Toyota's Japanese plants.

With about 230 future foremen

See TOYOTA, Page 17 David Eteriy works on a Toyota Camry, watched by fas Japanese trainer.

See SHAMIR, Page 4

U.S. Worried

BeijingMay
Sell Iran Jets

.Vfn Y“rk Ton, Scrim-

WASHINGTON — U.S. offi-

cials were reported to be concerned
that China may be on Lhe verge of

selling F-7 fighter planes, a ’Chi-

nese-produced version of the Soriei

MiG-21, to Iran.

U.S. intelligence agencies ore

watching anxiously to see whether

China’s recent pledge to end deliv-

eries of Silkworm anti-ship missiles

to Iran will be expanded to include

a cutoff or anticipated sales of sev-

eral other types of weapons.
Government officials said that

the Chinese foreign minister. Wu
Xueqian, had pledged during a visit

to Washington last week ’to end

sales ofSilkworms, which are capa-

ble of striking ships pas.-.ing

through the Strait of Hormuz at

one end of the Gulf and have been

See CHINA. Page 4

Murray Weiss,

Ex-IHT Editor,

Is Dead at 64
Murray M. Weiss, 64, editor

of the International Herald

Tribune from 1966 10 1979,

dial on Saturday in Arlington,-

Virginia.

Mr. Weiss, known to friends

as Buddy, was the first editor

of the newspaper now known
as the International Herald

Tribune. He came to Paris in

1966 as editor of the European
edition of the New York Her-
ald Tribune. A year later, it

changed its name and its own-
ership and became the 1HT.
A decade ago, in March

1978, Mr. Weiss led the news-

paper through its transition to

the computer-directed world-

wide publication of today.

Obituary. Page 3.

*
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The U.S. Peace Corps Remains Idealistic, but More Realistic
The US Peace Corps is expanding end or the 1960s, and little more than

after a period of decline. On Wednes- 5.000 today. Why?
day, China announced it would accept A - Vietnam had a traumatic effect. Our
volunteers for the first time and there

b
L
uds? W1 m“-v fon&ressmen

ztz ,o *** * sissssirs
rnprove the effectiveness of the was a Iol of ami-Americamsm in some of

organisation. Lord M. Ruppe, the the countries in which we served. And
Peace Corps director, spoke in Paris to with seven directors in 10 years, we had

Bam' James of the IHT. management problems.

Q. What is the biggest challenge facing

the Peace Corps?
A Being able to mobilize resources to

allow more Americans to serve. We want
long-term programs that really address

the development needs of countries, and
this takes staff and planning.

Q. What is your budget?

A. For 1988, SI462 million. I’m proud
to say we now get more than military

marching bands. Or put it another way.

this year we are costing one half of one B-

l bomber, but all 5,300 of our systems

wctc go.

Q. You had 15.0000 volunteers at the

A. Vietnam had a traumatic effect. Our
budget Tell because many congressmen

thought it was hypocritical to support

both die Peace Corps and the war. There

was a lot of anti-Americanism in some of

the countries in which we served. .And

with seven directors in 10 years, we had

management problems.

Q. It’s not lack of interest?

A No. We had more than 200,000

inquiries, and 15,000 people Tilled in an

application form last year.

Q. And developing countries still want

to receive volunteers?

A Every country we are in has to

contribute to the support of the volun-

teers. Many of them face tremendous

debt pressures. But 64 countries think it

is worthwhile, and more are asking for

volunteers.

Q. Among them China, which will re-

ceive 100 or so teachers of high school

and college English. How do you rate

that development?

A. Fantastic. By understanding and

accepting each other, we are on a path to

improving relations between our peoples.

•

Q. Is there a difference between to-

day’s volunteers and those of the “Came-

lot” days of President Kennedy?

A They are as idealistic, but they are

also more realistic. They are older. The

MONDAY Q&A

average age is 30 rather than 22 in the

early days. And about 12 percent of our

volunteers are over 50.

Q. Would you like to see more older

people serving?

A. Precisely. Who belter than someone

who has proved his or her own way can

advise a villager or small fanner how to

market or improve quality of produc-

tion? We are adjusting our training and

support so that older volunteers can serve

and really use the talent they’ve got. Age
in the countries we serve is respected,

which means that older volunteers can hit

the ground running. President Reagan

visited our volunteers in Mexico and was

amazed to see people his age or older. He
mentioned be might want to serve as a

volunteer himself one day.

•

Q. Are you looking at other ways of

expanding the pool of volunteers?

A Yes. In our Leadership for Peace

program, we are asking companies

whether they will allow employees leaves

of absence so that we can have experts

who can teach women better accounting

skills or teach farmers marketing tech-

niques. We have an agreement with the

National Park Svstem to send people on

sabbaticals. We have started a farraer-to-

farmer program to send American farm-

ers overseas for short terms to assist their

counterparts in developing countries. We
have just sent two beekeepers to Tunisia,

where they win work with the backstop of

a volunteer who has the language.

•

Q. You want manual as well as aca-

demic skills?

A Certainly. Half the population in

virtually every country we sene is under

15. And most countries are changing

their education systems to uy to create

life-skill training that will result in real

jobs. So one of the key challenges is in the

manual arts. Here, we want to reach out

to the unions in the United States and the

community colleges.

Q. What are you doing to harness the

skills and experience of returning volun-

teers?

A We are working very hard to en-

courage them to pursue the third goal of

the Peace Corps, which to be ambassa-

dors for the nation in which they have

served.

•

Q. Has that been neglected?

A. Yes. Because of Vietnam and the

rapid turnover of Peace Corps directors

in the 1970s, there simply wasn’t the

continuity there to encourage that type of

work. With the new volunteers going out

today, we try during their training to get

them thinking about how they can be-

come permanent partners with the coun-

tries they go out to serve.

Democrats Come to Terms With Jackson’s Political Clout
By Michael Oreskes

,Vun Inrt Times S(THff

CHICAGO —The emergence or

the Reverend Jesse L. Jackson as a

major force in the Democratic Par-

ty is being greeted as an opportuni-

ty and a breakthrough by many of

the same Democrats who were ter-

rified by the idea a year ago.

While they still wonder bow Mr.

Jackson will use his newly found

political power, these Democrats

say they have heard loud and clear

Mr. Jackson's message: He does

not intend, through his candidacy

for the party’s presidential nomina-

tion. to be "a spoiler who could be

blamed for a Democratic defeat in

November.
“People have asked what I

want.” Mr. Jackson said recently in

a speech to Baptist ministers in his

hometown of Greenville. South

Carolina. “1 warn a humane gov-

ernment.”

Bob Slagle, the Texas Democrat-

ic chairman, said he was convinced

that Mr. Jackson would not puL his

own ambitions ahead of the party’s

imperatives. And Bruce Babbitt

the former Arizona governor and

one erf Mr. Jackson’s rivals for the

nomination until Mr. Babbitt with-

drew from the race in February,

said he would feel fine having Mr.

Jackson consulted when the Demo-
cratic ticket is put together.

Mr. Jackson's success so far in

the primaries and caucuses has

been the result of his relentless ef-

fort to broaden his appeal and shed

Not entirely, of course. The new
concern, indeed, revolves around

Mr. Jackson's willingness, even in-

sistence, on dealing. Mr. Slagle said

that in 1984. when Mr. Jackson

also ran for the presidential nomi-

nation, the problem between him
and the party’s nominee, Walter F.

Mondale, was that Mr. Jackson did

not know quite what to ask for and
Mr. Mondale did not know what to

offer.

This time. Mr. Slagle said. Mr.
Jackson will have a clearly thought-

out agenda and the problem will be
bow to accommodate his reason-

able requests, reject the unreason-

able ones, and not have it look like

the nomination is being bartered

for accommodations with Mr.
Jackson, who despite considerable

strides remains widely unpopular
with many while voters.

Some Democratic officeholders

still fear tbaL Mr. Jackson’s promi-

nence will frighten their constitu-

ents. In Cook County, Illinois,

where Mr. Jackson's old image is

far better known than it is national-

ly. those fears are already being

played on.

“Wouldn’t you be more comfort-

able in the Republican Party,” said

a flyer, distributed to voters in

white neighborhoods, that de-

scribed Mr. Jackson's potential

role as a broker at the Democratic
Convention.

However, Mr. Jackson's improv-
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a hSte CHICAGO— Senator Bob Dole vowdd Sun-

ihe Democratic race, party vole- ft? Skin In Feb^
day 10 stay in lhc RcPub,ican presidential race

counters said.
' ewrf if he loses the Illinois primary to Vice

It is noi likely that he will arrive _,np . All__
President George Bush on Tuesday,

at the Democratic Convention in
.

I

lf
an a scene *n Atian- “Were going full bore.” Mr. Dole said. “Our

Dole Says He 9
ll Fight On in Wisconsin

Atlanta in July with enough dele-
u where Dukakis, Gore ana Jesse new theme when we leave here is ’On Wiscon-

gates to be nominated. But it is
"c

. !?w-L°
0ra

’
,

,
,

sin.’” That state holds its primary April 5.^ . .L..L > , j .L .i , Rahhitl Ana Mike savs to Jesse n. o u,.
certain that he will hold the balance ®?bb,u- And “ys

,5 JeSSC%
011 Saturday he made a last-ditch televised

of power if no other candidate has Whai d? you
, V?r

|j
*5 appeal to Illinois voters that was marred by a

emerged as the clear winner by the
my ru°runS 1 s a kind 01

lcchnical problems. At one point in that half-

last primaries in California and ““*?

P

bor for Lbc way the roles may hour broadcast the broadcast image was inter-

New Jersey in June.
work. Gore is not invited to be vice mptcd for four minutes. Mr. Dole could be

At lima Mr. Jackson and his
president without the question be- heard talking, but the television screen showed

aides bridle at suggestions that he ing posed to Jesse. only a still picture in which the top third ofhis

cannot win the nomination or has Mr. Jackson s precise role will head was obliterated by a wide black bar.

some other purpose. "No one asks depend in good measure on what Last week, it was reported that some of Mr.

what does Dukakis want.” said one happens between now and the Dole’s top advisers had urged him to concede

of Mr. Jackson's advisers. Basil Democratic Convention. Among ihe campaign to Mr. Bush. Mr. Dole denied the

Paierson, referring to Governor b*s supporters, officeholders and reports.

Michael S. Dukakis of Massachu- other mainstream Democrats. Should Mr. Dole lose fllinois. however, his

setts, one of Mr. Jackson's rivals of
.

whom supported Mr. pr0spects will appear bleak. According to

for the nomination. Mondale in 1 984. generally share UPfs count. Mr. Bush now has 700 of the 1, 1 39

But at other times Mr. Jackson lbc tow of Mr. Gray that party delegates needed for the Republican nonuna-

talks like a senior party statesman, victory is the first priority. tion. compared with 164 for Mr. Dole. There

which is what most "people who But among some erf Mr. Jack- are 92 at stake Tuesday in Illinois,

know him sav he would really like * other supporters, many of Mr. Dole, of Kansas, said Sunday 00 a CBS

last primaries in California and

New Jersey in June.

At limes Mr. Jackson and his

aides bridle at suggestions that he

cannot win the nomination or has

of Mr. Jackson's advisers. Basil Democratic convenuen. Among

Paierson, referring to Governor his supporters, officeholders anu

Michael S. Dukakis of Massachu- other mainstream Democrats,

sens, one of Mr. Jackson's rivals ovany of whom supported Mr.

for the nomination. Mondale in 1984. generally share

But at other times Mr. Jackson ,bc tow of Mr. Gray that party

talks like a senior party statesman, victory is the first priority,

which is whai mosi people who But among some erf Mr. Jack-

know him say he would really like son's other supporters, many of

to be. He is running to be the Dem- whom have been with him through television news program that he was receiving

ocratic nominee, he said recently, his civil rights days and his 1984 encouragement faim prominent Republicans,

But if he docs not v.in. all the can- campaign, the symbolic impor- including former President Richard Nixon,

didates musL come together to as- tance of getting him on the ticket, who sent him a telegram. Mr. Dole said these

sure a Democratic victory. “The e'en at the cost of defeat, has great Republicans were telling him: “‘Hang in there.

convention should not be a battle-

ground." Mr. Jackson said.

The message being circulated by

his more moderate supporters is

that he would much rather be an

influential adviser 10 a Democratic

administration than force himself

onto a ticket if that meant defeat of

the ticket in November.
“1 think he recognizes he's

appeal. Don’t give up. Make Illinois your finest hour.*

“I believe I have some obligation not to look

ridiculous, but some obligation io stay in this

race," be said.

Mr. Dole said his campaign had workers in

place in Connecticut, which holds its primary

March 29. and Wisconsin, which voles one
week later.

California Republicans, who vole June 7 in

one of the last big primaries erf the 1988 season,

have a right to a choice, Mr. Dole said.

“Sooner or later," he said, “the voters in one
of these slates are going to say: ‘Hold iL We’re

about to nominate the candidate who can't win

in November. We better turn around and vote

for Bob Dole."

In the Democratic race, a new ABC News-
Washington Post poll of primary voters in Illi-

nois showed Senator Paul Simon with 39 per-

cent in his home state, the Reverend Jesse L
Jackson, with 32 percent; Governor Michael S.

Dukakis, 15 percent; Representative Richard

A Gephardt of Missouri, 5 percent, and Sena-
tor Albert Gore Jr. of Tennessee. 3 percent.

The results indicated the race was tightening,

with Mr. Simon losing some support and Mr.
Dukakis coining on strong.

Dole Tame in Criticism of Bush
Bernard Weinrauh of the New York Times

reported earlierfrom Galesburg, Illinois:

In his televised speech on Saturday, which
was aimed at a statewide audience in Illinois,

Mr. Dole indicated that be was more electable.

CAMPAIGN BRIEFS VOTE: For ’88 Front-Runners, Caution Has Rewards
(Continued from Page 1) Mr. uusn, a nnes-piayer. insist- knows the strengths and weaknessTi rrv 1 or’m • il 1 n u< ^ ed, as the sponsor of the debate had of its candidate and does not over-

Jackson lakes 35% in Alaska Polling much more effective politician ever
stipulated, that only he and Mr. reach.

ANCHORAGE, Alaska (NYT)—The Reverend Jesse L Jacksonwon Bush made his career bv the
^ campaign invested

almost 35 percent of the deleuates selected at Alaskan Democratic Parrv -

,onncr
. .

SUir
' dozens of staffers and hundreds of

Mr. Bush, a rules-player. insist- knows the strengths and weakness

go over the weekend campaigning 2.498 stale delegates chosen were listed as uncommitted.
for Mr. Jackson. l He results should translate into at least lour national convention and the Republican National Com- ^‘r^ecamoaiar"

“*“*

“He doesn't want to throw it delegates for Mr. Jackson and at least three for Mr. Dukakis, with five mines, and at all of these places
,

away." Mr. Gray said. “He doesn’t uncertain. people speak glowingly of him. He lcsson yas dear: In ihe

want to be blamed Tor a Democrat- Whites carried the vote for Mr. Jackson at almost 440 caucuses around has always run smooth ships, has ^ 01 tHle-sized video

ic defeat." the state Thursday night Bob Speed, the state party director, said Friday. ncV£T been one to charge off into
way you show strength

But Mr. Grav added. “He also Blacks make up only 3 percent of the state's 530.000 people. uncharted waters. “ J*
slagin

^
and winning ronfron-

wants to make sure there are sianif- Amongother Democratic presidential candidates. Senator Albert Gore ... _ ,
..

rations, on uye television u possi-

taS“dSTw “Se hff " Jr- of Trnncss* dre* almost 2 percent of the delegates.
» “e

v
Ai «* CM anchorman, Dan

ream Lrunges m me lau. r o- knows how to leam from failure. Rather, discovered two months
Mr. Slagle summarized the The most indelible moment of his aeo. Mr. Bush is a dilieent student

The results should translate into at least four national convention and the
Central Intelligence t2ommi'lt« piayed again and again through- of their specialized voting blocs,

it the campaign. Mr. Dukakis had the bestchance to

The lesson was dear In the carry.

odera age of bite-sized video And carry them be did. enabling--- — — — |ul> tlJ

n

ajo I uu oiuwiii giui/Oi tuu «- • « . , r uiviu uw uiu,
the slate Thursday night Bob Speed, the state party director, said Friday. never been one to charge off into

tne way you snow suengih him now to promote himself as the
Blacks make up only 3 percent of the stale's 530.000 people. uncharted waters. “ ^ slaSin8 and winning ronfron- Democratic candidate who
Amongother Democratic presidential candidates. Senator Albert Gore

Jr. of Tennessee drew almost 2 percent of the delegates.

rations, on live television if possi- hasprovm^ranvrin rations
Like Mr. Dukakis. Mr. tab also ble. As the CBSanchorman, Dan

knows how to leam from failure. Rather, discovered two months b all this was that in ther^r nf itv
The most indelible moment of his ago, Mr. Bush is a diligent student nT.t* IU,Mr. Slagle summarized the The most indelible moment of his ago, Mr. Bush is a diligent student south. Mr nJikakk
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solving Me»- of Mr. Jackson in ihe RobeitSOn Admits It’d Take a Miracle i
9®0 bi

i.
<am' J Mr Bush and Mr. Dukakis share ^ ihiid^toSo

party establishment. 1 think ev- debate in Nashua, New Hamp- another trait that makes for sue- man firirl Rm how -,i

erybody a year ago thought Jack- CHICAGO (NYTi— Pat Robertson has conceded that only a miracle shire, when Ronald Reagan CCSSi a penchant for long-term member7
maDy^ re_

son would be destructive. Now could make him the Republican presidential nominee. Yet he is starting in showed up at a debate accompa- planning and execution.
* ^

- - .
xwnpa- planning and execution.

Jackson has said enou^i times over the race, hoping to establish himself and his followers as a permanent nied by other candidates and ut- Mr Bush put the lop echelon of
that he's committed to the Demo- force in Republican politics. lered fus famous line “I am paying ^ cajnn^a, organization in place
cratic Party and its ultimate nomi- "We're not just running a presidential campaign." he said in Illinois, for this microphone," demanding ^ ^ ^ ^epi , lo_

nee that people have quit worrying campaigning for support in the state primary election on Tuesday, that the others be allowed to panic- ecther ever ancc
H

about iL"
'

“We’re running for the future of America." ipate. . . . . ,
'
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RAMADAMEANS INDIYIDUAL SERVICE

Mr. Dukakis's success on “Super

Tuesday." when he won eight of the

20 states and had the best geo- Rcmcn
gaphic spread, with victories in the WASHINGTON —The Central
West, New England, the mid-At- in^aux Agency has declined
lantic slates and the South, was a comment on newspaper reports in
tribute to an organization that iK«t it «... *
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Taiwan that it smuggled out a nu-

clear scientist who is missing from
hisjob.

Bill Devise, a CIA spokesman,

said, “We can neither confirm or

deny the reports." TheTaiwan gov-

ernment has denied CIA involve-

ment in the disappearance of the

scientist.

In Taipei, the government said it

had issued a warrant for the arrest

of the scientist, Chang Hsien-yi.

Defense Minister Cheng Wei-yuan
denied reports that the scientist

had left tbe country

Lrn Ocys/Thc Aaohued has

more experienced and far tougher than Mr.
Bush. The speech, however, was unexpectedly

tame in its criticism or Mr. Bush.

“I’m the best candidate," Mr. Dole said. “1

can win in November. I believe I’m qualified.

I'm an issues person. I understand America. 1

understand real people in America.

“Whether it’s education or agriculture, I’ve

been tested and I've failed but I've gotten up
and tried again. People know, people under-
stand, Bob Dole understands their problems. I

have provided leadership. I can do iL"

Mr. Dole’s campaign manager. Bill Brock,

said that the flawed broadcast would be re-

taped and shown Sunday and Monday in such
areas as Springfield, Moline, Davenport and
Rockford. Mr. Brock attributed tbe technical

difficulties to a 45-second power failure.

Mr. Dole made his comments in an address
to 40 supporters at Knox College, the ate of the

fifth ana final debate between Abraham Lin-

coln and Stephen Douglas on Ocl 7, 1858. Mr.
Dole's addnss was broadcast live. He has
sought without success to engage Mr. Bush in a
debate.

The speech was a last-ditch effort to save bis

presidential campaign and stop Mr. Bush’s mo-
mentum before the Illinois primary.

“I don’t give up easily.*’ ne said, adding, “I

didn't expea the job to be handed to me."

The program was aired at the same time as

one of the most popular shows on American
television, the game show “Wheel of Fortune.”

WORLD BRIEFS 'i

Pakistan to Decide on Afghan Accord
QUETTA. Pakistan l Reuters! — Prime Minister Mohammed Rfo* :

Junejo said Sunday that Pakistan would decide on Monday
\

sign a UN-mediated Afghan peace agreement m Geneva. Mr.
j

that he had completed a process of consultations and would take 9

derision tomorrow." when the peace taUcs resume after a f

The Soviet Union has offered to withdraw an esumatcri l 15000 tnx™
1

in Afghanistan within nine months beginning on May 15 if Paketaq :

the accord by then. . . , j

Islamabad has insisted on a neutral transitional government in ^ l

ohanistan to oversee the Soviet withdrawal and to encourage about fi* j

million .Afghan refugees to return home. Moscow and Kabul fa*

;

rejected that demand.
.

Also on Sunday, the main guemll3 alliance lighting the Soviet-backed

Kabul government met to select a new leader, amid reports that the

might send a delegation to Geneva. Sources said that the plan to scafij

«

team to Switzerland was one of the reasons for the resignation
on

}

Saturday of the alliance’s leader. Mowlan > units Khalts. Mr. Khalis, 0 ;

Islamic fundamentalist, was said to have feared that such a dekpfoa :

could be led into contacts with Afghan negotiators.

Ecuador Rights Abuses feaid to Rise

BOGOTA (NYT) — Tonure. extrajudicial killings and other human

rights abuses have increased alarmingly in Ecuador over the last

years, according to a report by Americas Watch, the New York-basd

human rights organization. , . .

The report also asserted that the Reagan administration had ovtj.

looked this situation because of its sympathy for the consctvaii*

government of President Leon Febres Cordero. Il said some abuses wen

committed by the police in counterinsurgency moves, but that often

resulted from steps to suppress unions and freedom of rapression. The

report, prepared with the Andean Commission of Jurists, was issued

Saturday. . ,

It said that unlawful detentions lake place frequently, that pofi«

"physically abuse and torture" detainees to extract confessions sad

information: that evidence exists of six cases of forced disappearances a

recent yeara: that “a disturbing number" of prisoners have been tolled

supposedly while trying to escape; and that several guerrillas have bec&

summarily executed following arrest.

ILK. Prince Denies Marriage Report
LIVERPOOL. England lAP> — Prince Edward, youngest son d

j

Queen Elizabeth IL denied a British newspaper report Sunday that Ik I

planned to many the 22-year-old daughter of a Bdgian baroness. j

Tbe People, a weekly London tabloid, had reported earlier Sunday
j

the 24-year-old prince had proposed to Georgia May. whose mother.

!

Catherine, was bom a baroness in the Belgian family Van den Brandoi de

'

Reeth. ... . j

But when reporters shouted “Congratulations” and "How is Geoma?
j

as he arrived at the British Academy of Film and Television Arts Craft !

Awards ceremony in this northwestern port city, he snapped^ “I don'i j

know what you’re talking abouL It’s all complete fabrication." i

Gadhafi Calls for Attacks on Israelis !

CAIRO (Reuters) — The Libyan leader. Colonel Moaramar Gadhafi.

}

was quoted on Sunday as saying Egyptians should tear down the Israeli I

Embassy in Cairo with their bare hands and kill every Israeli and
j

American in their country. Egypt is the only Arab country to love
j

diplomatic relations with Israel. <

“How could the Israeli embassy* continue to exist even for one day ia

Egypt?" he said in an interview with an Egyptian newspaper. “Every da*

!

a million Egyptians must march and tear it down with their bare bands
1

stone by stone."

He tailed on Egyptians to revoli against Israel to restore their sdf-

respect 1

For the Record
A bfue-wte'te, 599-carat stone that is expected to be the second-largest

'

cut diamond in existence was unearthed in mid- 1 986 at the De Been

;

conglomerate's Premier Mine near Pretoria. De Beers has revealed id
,

Kimberley, South Africa, at a banquet marking its 100th anniversary.The
j

diamond, once cut. is to be exhibited, then auctioned. (toutn#
j

TRAVEL UPDATE

Japan Opens Hokkaido Rail Tunnel
TOKYO (AP) — The world's longest undersea tunnel opened total;

service Sunday, linking Japan’s largest island. Honshu, with the island d
Hokkaido 10 ihe north.

The tunnel extends 33 miles (53 kilometers) from Aomori ai the tipcf

;

Honshu to Hakodate in southern Hokkaido, the nation’s northernmost

main island. The undersea portion runs 14 miles.

Next month, with the official opening of the Seto Ohashi Bridge. 1

series of 1 1 spans totaling seven and a half miles linking Honshu with the

island of Shikoku, transportation officials will complete a decades-old

plan of conneaing Japan’s four main islands by raiL

Rome Airport Workers Reject Pact
ROME (AP)— Scores of flights were canceled or delayed Sunday 11 !

Leonardo da Vinci Airport after ground workers went on strike over 1

tentative accord reached earlier in the day to end a dispute that began n
months ago. Also Sunday, rail workers in Sicily and Reggio di Calabria

called a three-hour strike.

The airport strike, involving about 90 percent of such workers asdud-
in counter personnel and baggage handlers, was in defiance of Italy'5

major labor federations.

A few hours earlier. Transport Minister Calogero Mannino and labor

leaders for ground crew announced a tentative accord that would be

retroactive 10January. It called for a monthly pay raise of about 220,1KB

lire ($180) over three years and a gradual shortening of the worktred

from 40 and a half hours to 37 and a half.

Tins Week’s Holidays
Banking and government offices will be dosed or services curtailed i>

the following countries and their dependencies tins wed: because of

national and religious holidays:

MONDAY: Gibraltar. New Zealand. Swaziland.
j

TUESDAY: Jordan. Kuwait. Liberia. I

WEDNESDAY: Indonesia.
j

THURSDAY: Ireland.

FRIDAY: Nepal.

SATURDAY: Andorra. Brazil, Cosla Rica. Indonesia. Liediiaisicin. Mslu
San Marino. Spain. Vatican Cily. Venezuela. Zambia.

SUNDAY: Afghanistan. Tunisia.

Source: Morgan Guaranty Trust Co, Reuttn
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Trains StillHaunt

TheAmericanMind

. ~The-most haunting sound
ever made by an instrument of

human . devising is die far-off

i whittle of a steam locomotive,"

says the essayist Nod Perrin.

Trains and railroads still fasci-

nate Americans,- he says in an

article for TheNew Yont-Times,

“in an era when passenger train

service is maybe a 30th erf what it

'used, to be."
.

- Of railroad songs. Mr; Perrin

says: "Hardly, a child grows -up

without learning ‘I've Been
Workingon the Railroad,

5 —and
there are a dozen more almost as

'wed known, from ‘Casey Jones’

“to ‘Chattanooga Choo-Cboo to

The Wabash CannonbalL’ Sung
anygood airline songs lately? Bus
songs? The Ford anthem?" To be
sure, the author says, planes, bus-

es and cars are relatively new, but
there are precious few canal boat
or stagecoach songs either.

Yon can’t walk around in a car,

and barely in a plane, while trains

<“0071111 a stroll to the dining car,

slate evening amble back to one’s

.bedroom." some people have

•taken trams “not so nmch be-

cause they wanted to get any-

where as because they wanted to

K: ,

'
’or stagecoach songs either. radiation or chemotherapy,

i'a-tfi ..< Yon can’t walk around in a car,

r'Vf and bardy in a plane, while trains tee Iacocca’s second be

iJ«: >c'i r^ '-uerTIf^ ’"perarii a stroll to the dining car, “Talking Straight,” abont “pn
? n.Ui

hat(v 'a late evening amble back to one’s ously. untold life experiena

.bedroom." “Some people have will be published June 1 by B

yf-rri t up P taken trains “not so much be- tarn Bodes Hardcover. As v
Ia£»“ cause they wanted to get any- Tacocca: An Autobiograph

r.nce where as because they wanted to which sold more than six mil]

:cva*rjpj' ---
.r- ***»

: :

MurrayM. Weiss Dies;

Former Editor nfTUT

eat breakfast, while moving
through a landscape.”

And more than 75 passenger

depress trains “still thunder
across America," bearing legend-

ary names like the Twilight Lim-
ited, California Zephyr, Broad-

way Limited. ..

“He -

- shining, rails and the

bains that runon them,” the au-

thor concludes, "have not lost

» their bold on the American mind

.
and do not seem likely to. Not
while there’s a grain either of ro-

mance or of national purpose left

in us.”

NotesAbout People
Nancy Reagan says shedecided

on a total mastectomy for her
breast cancer because less exten-

sive surgery to remove just the

malignant lump would have re-

quired radiation treatment' or
atemotherapy, interfering with
her schedule as first lady. Mrs.
Reagan’s decision was criticized

by some medical and women’s
groups as likely to scare other

women away from treatment

Mrs! Reagan told Barbara Wai-
ters in an interview on ABC tele-

vision, “1 couldn't possibly lead

the kind of life I lead, and keep
the schedule that 1 do, having
radiation or chemotherapy.”

Lee Iacocca’s second book.
“Talking Straight," abont “previ-

ously. untold life experiences,”

will be published June l by Ban-
tam Books Hardcover. As with
Tacocca: An Autobiography,"
which sold more than six mMjon

-hp-AMit

Former Editor of1HT
’ InternationalHerald Tribune •••*'.'

MurrayM. Weiss, the editor who

:•* iesi-;

a .,l.
| .,

Murray M. Weiss. the editor who
«* Ah On lSradk inayeda dominant role in recasting

i . - m r this newspaper into the lnteraa-

r..;
’

tiaoal Herald Tribune, died Satnr-

4?i x: ^ day in Arlington, Virginia.

v,. • Mr. Weiss, 64, died of ronmlica-

tipns following a stroke suffered

‘ ; .
• flf „l

whileplaying tennis on Friday.

r r He was editor of the paper from i
I966IO 1979.

Under Mr. Weiss, the character

u . r . .. of the IHT changed from a largely f"‘
v"

‘"“~ I
expatriate and tourist-oriented

1 newspaper to what be called an
.international newspaper that

speaks with an American accent."

rvv I,-.,;. - :•* Circulation rose rapidly in the late

r: I: -jidT; 1960smd 1970s as the IHT became

.-.ir-'htf tk afaree injournalism woridwide.

tlc's..":; : . sibis Almost exactly. 10 yeare ago, in

.. . -
• : : i 1978, the Interoatkxial Herald Tri-

tune, with Mn Weiss carrfullysu-

'

povism& made the transition from
'

hot lead composition and ancient
rPl I ATF presses at its old headquarters in

—

-

- I L/."VlL theruedeBern tocomputer-edited Murray M.Wa
photo-eonqjosiiion in new offices-

Huar- KgS-SSsag
' “ Wass,known toewxyoneas TnT,une he hired a you

.
^ B^dy,joined the New York Her- canK to him with a

rjc
: :X- au Tribune as a copy boyand rose composed scrapbook of
“ to become its managmg editor be- ^ whose name was Tc

-
:

'
.

fore earning to xhe Enropraui ^i-
Mr. Wolfe’s feature writi

; -.“i: tm. He was described m Richard a.w of the N

H.-r-Tir

i.n£

Hxi*
--baiZ

and whose name was Tom wol
Mr. Wolfe’s feature writmg duri

the last years of the New Yc
Kluger's history or the New York paper helped launch the breezy and
Hes^d Tribune, The Paper, as personal style of reporting that be-
Tueh-domed, short-haired and lnuwm «« th# “new irmmsl-

lt‘i> K eject P*

r > . . .„ x came known as the “new jouraal-
wide-eyai the best-liked man on ^ -

Skstsssss
‘t- Washington Post, Benjamin t.

? Bradlee, said:' “Buddy Weiss yras

- '

..r -.r4^
.-•* 1.

correspondent for

^^Tw^tedandhm The New^dter, went to see him
when looking for her first job in

a wooderfal newspaper man.
jggjj “He turned me down, but at1961. “He turned me

.
Mr. Weiss,w editor of the Trib, ^ jame time he made me fed

the composing room, but also de-
. v . ..

signed the elegant front pages that Bora m New York, Mr^Wca»

tiecame the paper’s tr^mait.

Ric^c'walKSd beeo

Sta N™ Nrw York HeraldTnbumm 1547.

^^“wtoie^iSS Herald Tribune the foUowing year.
He could edit the whrrie thing

Hg „ rity editor and™nscu
-

, managing editor before leaving thehimself.” -

Mr. Weiss wasa “hands-on” erfi-Mr. Weiss was^ hands-on eai- ««« in 1964 to become asastant
tor. An aspect of the Parisjob that ^ the publisher ofThe Boston Her-
particulaily pleased him was that ^ Traveller,
he could work closely with printers • at V7he could work closely with priniers

and at dines even handle the sticks In1966. after theNew York Her-

1

laboM forbade him to touch. followmg years of severe losses and

a lengthy strike by mechanical cm-
On arrival in Paris, Mr. Weiss payees, Mj-. Weiss was recruited to
tomH hvmc^ir m a iSmilation flfll- a, j j arliftAnfound himself m a circulation bac- ^

tle .wth the Intematibna] Edition wjjjcb in

laned Paris edition,

i7 was renamed the

-

•i
Of TheNew York Times, Whit* had

imcmational Herald Tribune.

/
! lYi'- liant journalist,’' Mr. Wuson sata mi —
1

from NewYork. “Above all, hewas The Washington Post Co.
^

ii j a totally decenl man." “He took the Trib intothe age rf
1

"
John Vmoctir, executive editor intentadjaal new. be— of the International Herald. Tri- was a Woved ari^gue^d fnmd

- ...

'
btme, said that “Buddy wasa temf- to all of us who worked witn nan.

* ”
.f-

* k journalist and a wonderful man, M*. Weiss left the Paris.paper in.

f fte teaves behind only affection '

)979 and was the editor of The

k ^nd dcepprofessional reject" Advocate in Stamford, Connecti-

• Jtis staffconsideredhim a dream cut. from 1979. to 1981. and latw

t Jailor—gentleand understanding, the. managing editor « w™*
*,ir l *} but also sharp. Jimmy Breslin, a magazine, in New York- In 1983 he

'if? 7 * syndicated coldranist for the'New joined the United States lnforma-

S£V* Yoik DaW News who worked for non. Agency in Washington as an

/’ v<# , Mr. Weiss altheNew YpftHerald .editor.

\d frL 'Tribune.' said,.“Buddy was one of A sebolaiship at Columbia Uoi-

/ \ % About four people that I ever vera^wiB beset op in Mr. Weiss’s

/ \ Jf.tTji
,?orked'with who knew anything memory, acaffding to Ins widow,

V * "j&S 5™?*1 bo* to^fix an Engisn sen- (he"former Margaret Sonde. M&-
- . g««, thebest” “

morial services are planned in New
r ..
&' - 1 ~

Mr. Weiss was »man of impec- York, Washington and Paris.

>=*'
k

*
,

V > <
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Murray NL Woss -

cable courtesy whose constant

smile ,concealed a certain1 reserve.

Responsive to the quirky and new,

while with the New York Herald

Tribune he hired a young writer

who came to him with a carefully

time iffiw if it might drive, the a partnOThp form^

Trib out trfbusine^tostead, The SfjSffrf
Times inl9#7joined tfit Trib.

Sydney Mm, fjmr York Times in 1*7 joined the
chairman of The New Yort I imra closing its iniema-

Corp. and monber of.the board of

executiveofficeroflBeTimes’sin-S3S» Sa, whomade amdd rai vriiidi fte

od when thetwo paperswerenvals. lnternahorml Herald

- “Baddy was a fierce competitor, continued to btrihi, ami

a vraatoful coQeagpe and a bril-

liant jonm^isL" M^brnscm said IHT and chairman of die board of

cc^ies, all royalties roll go to

charily.

. Roger L Stereos, who retired

in January after 27 years as chair-

man of the John F. Kennedy
Center for the Performing Arts in

Washington, is to become chair-

man of the National Book
Awards for the second time. He
held rite post from 1970 to 1975.

ShortTakes
Some federal officials are re-

sisting a proposal by President

Ronald Reagan - that income tax

returns and all other UJ>. forms

carry a notice estimating how
ranch time is required^ to fill ihem
.onL John J. Fraakc Avan assis-

tant secretary of agriculture, said

that “we fail to see the need for

further duller” on federal forms.

KennethA. Fogashof the Securi-

ties and Exchange Commission
said the agency would be “inun-

dated by complaints from irate

persons who fed they were over-

charged by their attorneys or ac-

countants” for wodc exceeding

official time estimates. The U3.
Chamber of Commerce, the Na-
tional Association- Of Manufac-
turers and numerous corpora-

tions have endorsed the idea.

Qarebcie Ferguson drank a pint

(about a half a Iter) of gin a day

and was fired Tour years ago as a

Marine^firtKries Service in St
Petersburg Florida, after missing

14 month?work in three years. A

federal district -judge, noting a
law that, requires counseling for

handicapped federal workers, has
ordered that Mr. Ferguson, 48,

who is now a member of the self-

hdp group Alcoholics Anony-
mous, be given more than
S150.000 in back pay and a

chance to get his job bade. The
Fishaies Service said it had been
unaware that Mr. Ferguson was
an alcoholic, since he never stag-

gered or smelled of alcohol .The
judge said his chronic absentee-

ism should have been clue
enough.

The tern “free-range,” as ap-

plied to chickens, doesn’t mean
they go “running through Mon-
tana, leaping over creeks,” says

Clark Wolf, an agricultural writ-

er. Free-range, he says, simply

means a return to the way chick-

ens were raised SO years ago: the

birds roost in a chicken house
instead of a cage and can walk
around the yard.

America's Girt Scoots are ob-
serving their 76th anniversary
this month, notably by the sale of

Girt Scout cookies. The Park Hy-
ait Hold in Washington is mark-
ing the anniversary by putting a

box of Girl Scout cookies instead

of a packet of chocolates on
guests’ pillows when their beds

are turned down for the night.

Memos ConnectMeese

To Pipeline Briefing

Arthur Higbee

Washington Pna Sen-lee

WASHINGTON — Attorney

General Edwin Meese 3d and a

close friend, E. Bob Wallacb,

briefed Prime Minuter Shimon
Peres of Israd in October 1985

about the status of plans to build a
$1 billion pipeline from Iraq to

Jordan, according to memos writ-

ten by Mr. Wahach.

According to the memos, Mr.
Wallacb was attending a crowded

reception for Mr. Peres at the Israe-

li Embassy in Washington. He had

given up hope of getting enough
timewith Mr. Peres to brief him, he

said, when Mr. Meese interceded.

The memos say that Mr. Meese
took Mr. Peres and Mr. Wallacb

.aside at the reception and that the

three men discussed the project for

about 10 minutes.

Mr. Wallach described Mr. Peres

as enthusiastic and “intensely'’ in-

terested in the project, according to
the memos, which have been re-

viewed by The Washington Post. •

[Mr. Meese, speaking Sunday on
a television interview program, de-

nied the latest report, while For-

eign Ministry officials In Israd re-

fused to comment. The Associated

Press reported.]

Mr. wallach said that Mr. Peres

later invited Him to meet him in

New York a few days after the

reception and, Mr. Wallach said, he
did so.

Mr. WaUach’s accounts contra-

dict repeated assertions by Mr.
Peres and his aides that be never

met Mr. Wallach “one-on-one” but

only “on social occasions and as

part of a larger group.”

An independent counsel James

0. McKay, is investigating Mr.
Meese’s role in the pipeline maneu-
vering to determine whether Mr.
Meese might have violated any

laws in concert with Mr. Wallach

or anyone else.

It is illegal fra U.S. citizens, com-
panies or their agents to offer for-

eign governments, officials or polit-

ical parties “anything of value" to

get their help in obtaining business

abroad.

It previously has been reported

that Mr. Wallach sent Mr. Meese
an “eyes only" memo informing

him that profits from the pipeline

deal would be paid to Israel and to

the Israeli Labor Party, of which

Mr. Peres is the leader.
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In Franee, It’s Law and Order vs. Law and Order
By Barry James

Internulioiui Herald Tribune

r_ f®
051 counlries, they play cops and robbers.

_j.5
a?cc',^ a variant called cops and gendarmes.

Prwiieau, sei out to prove that the president was not safe in ing report about the gendarmes for the police boss. Interior
police bands. MinisterCharles Pasqua. It accused the gendarmes of trying

First, he infiltrated past the police security lines a stranger io muscle in on judicial inquiries that did not concern them
who handed the president a red rose. Then, the reports said, while shirking responsibilities for maintaining public order
he had an empty shoe bos placed near the president during a and allowing the crime rate in their sectors to rise dispropor-

public ceremony. Pictures of both incidents were leaked to tionately.

newspapers. The report said the expansionist ambitions of the gen-
The police responded by placing an empty box under Mr. dannes, lavishly funded from the defense budget, were

Mitterrand'scharduring a ceremony at a military school in creating wasteful parallel structure and “patently con-
Paris when the gendarmes were in charge of security. Ac- inved** projects, such as the forensic center.

Any possibility of a truce was eliminated Nov. 28, when 15

nose^f Mr. Mitterrand.
!

which is almost as exciting.
The two principal forces of law and order in France have

different roles. They also have big differences, and their
iong-simmenng rivalry is no longer disguised

rhe feud broke into the open in November when gen-
darmes arrested a chief police inspector in Paris on a charge
of receiving money from prostitutes. More than 200 police
officers took to the street in a protest demonstration.

™££ySS dug I* Presiden.ua! Security Group, formed early in 1983.SDSE.TS I

_ “* ““f* °r rresiucni rnuufois Mitterrand. . ^ mil;,,™

;

n nn^iim* Tl aUnmwniMl ibai ihramriaiWM h«i{ ismsAt Mr tAh^t h
The 1 10,000 policemen are civilians under the control of P°h<x rcfused to scrvc undcr a ™htary officer in peacetime,

the Interior Ministry and the 90,000 gendarmes are under
military orders.

The police have the task of protecting cities and towns.

Except for the Compagnies Rfyublicaines de Seen rite, or
CRS, a feared anti-riot force, uniformed officers wear blou-

sons and flat caps designed by the couturier Pierre Balmain.

The gendarmes, more conservative, have kept their tradi-

tional kepis and blue tunics and serve primarily in rural

areas.

The distinctions have become blurred of late, however, as

gendarmes have moved increasingly onto turf that the police

regarded as their own. such as conducting plainclothes

investigations in cities.

As the rural population dwindles, the gendarmes appear

to be reorganizing themselves as a national force. They are

setting up their own central archives and building a forensic

center to rival facilities operated by the police.

The hostility between the two forces turned bitter in 1982
when Mr. Mitterrand. a Socialist, ordered the reorganization

of his personal security service, which was the responsibility

of the police.

According to published accounts, Mr. Mitterrand's anti-

terrorism adviser, a gendarme captain named Christian

As a result the 24-man unit includes only gendarmes, who
call themselves, in gallant fashion, “the president's muske-

teers."

The police still are responsible for the protection of other

cabinet members.

(n May, Defense Minister Andrd Giraud formally autho-

rized gendarmes to operate in plainclothes, a source of

particular annoyance to the police. There have been a couple

of reported instances in which policemen and gendarmes
have turned up at the same crime and mistaken one another

for the crooks.

Prime Minister Jacques Chirac appointed a commission

last year to study ways to make the two forces more “com-

plementary.” The report, details of which were released

Saturday, recommends a geographical realignment, wiLb the

police gening control of cities and suburbs, and the gen-

darmes being given responsibility for medium-sized and
small towns.

While upholding the rigfaL of gendarmes to conduct plain-

clothes investigations in the dues, it says they should im-

prove coordination with the police, it also called on the two
forces to consult before buying equipment or building new
resources.

The national police inspectorate earlier produced a scatfa-

It also emerged that the gendarmes had tapped Mr. Jobic's

telephone conversations with an informer. Now awaiting

trial Mr. Jobic said in an interview published earlier this

month that the charges were preposterous and that the

gendarmes were using him to discredit the police.

The police have counterattacked by arresting two former

gendarmes in connection with the escape of a narcotics

witness in Corsica and the disappearance of heron that was
seized from Him.

Both men also are involved in a bizarre case of telephone-

tapping which the police believe leads to Captain Prouleau,

the senior gendarme on the president's staff, according to

published reports.

In trying to prove that link, three police inspectors recent-

ly went to the gendarmerie headquarters near Paris, armed
with a warrant to search the apartment of one of Mr.
Mitterrand's security guards.

The newspaper Le Monde reported that after carrying out

the search they were threatened by dozens of armed gen-

darmes. photographed and filmed, then husded to tbeir car

and tailed back to Paris by a gendarmerie car.

There is a strong political undercurrent accompanying Lbe

incidents. For reasons not entirely dear, apart from the fact

that Mr. Pasqua is one of its heroes, the rightist press has
strongly supported the police throughout the affair. A municipal police station at Orange, in southern France.
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SHAMIR:
Conciliatory Tone

(Continued from Page 1)

said, “I will express my opinion

and 1 will go back home.”

“And I am sure,” he added, “that

there will not be any change in our

relationship.

“The president said it several

times," he said, “that the close rela-

tionship and the strategic coopera-

tion between Israel and the United

States mil continue in spite of dif-

ferences we have."

The contrast between Mr. Sha-

mir’s warm remarks in the inter-

view and his harsh statements for

domestic consumption reflected

pressures on Mr. Shamir to keep

together the fractious, anxious “na-

tional camp" dial supports him
and that is deeply suspicious of

Washington's motives and ideas.

At the same time, he wishes to

appear peace-loving and flexible to

an administration and a Congress

that constitute Israel's main inter-

national ally.

As Menactaem ShaJev, a political

analyst for The Jerusalem Post,

pointed out. the uprising in the

occupied territories has under-

mined the belief that the status quo
of Israeli rule and sullen Arab ac-

quiescence was immutable. At least

86 Palestinians have been killed by
Israelis in the rioting.

The international peace confer-

ence that Mr. Shamir vetoed last

May “rose from the dead,” in Mr.
Shalev's words, in Mr. Shultz's new
proposals.

The Israeli public seems to sense

the need to cooperate with Wash-
ington. A poll in the Hebrew daily

Cnadashot published Friday
showed 46 percent in favor of the

UJS. plan. 37 percent opposed.

To make matters worse, Mr. Sha-

mir’s own political base is in disar-

ray, many analysts say. Many
members or his Likud bloc contend

that he has gone too far in encour-

aging Mr. Shultz’s initiative and
welcoming the secretary of state's

recent visit to the region. Others,

apparently a minority, say he can-

not appear intransigent.

United Opposition

David B. Oitaway of The Wash-
ington Post reportedfrom Washing-,

ton:

Mr. Shamir faces an unusually

strong consensus of administra-

tion. congressional and American
Jewish community opinion united

behind the new U.S. peace plan.

The scene is thus set for a tough

battle of wills between Mr. Shamir
and Mr. Shultz, the author of the

peace plan.

To emphasize the divisions with-

in Israel's coalition government.

Shimon Peres, the foreign minister

who is a warm supporter or the

Shultz plan, intends to send aides

VISITTOEGYPT—PresidentHosm Mubarak of left.

Ibid

theleader of tbe United

in Cairo. It is tbeArab Emirates, Sheikh Zayed bin Sultan an-Nahayan of Abu D1

first visit by a Gulf leader since tbe Arab League eased its stand against Egypt last year.

Walkout by Palestinian Policemen

Portends a Wider Work Stoppage
By Alan Cowell
New York Tima Service

BETHLEHEM. Israeli-occupied

West Bank— The Palestinian in-

vestigative officer, who identified

himself as Rames. rose Sunday
morning, packed his Israeli police

uniform in a plastic bag and went
to theprerinct by the Church of the

Nativity and quit.

That fulfilled what he saw in pan
as an enforced political duty. It left

only the question of how he. and

tween stone-throwing protesters

and Israeli troops.

It was, some diplomats contend-

ed, the most significant blow the

insurrection has struck at the ties

that bind Israeli and Palestinian

and permit the Jewish state to exer-

cise control over the people under

its occupation for the past 20 years.

“I believe there is a new policy of

Israeli economic squeeze,” said the

mayor of Bethlehem, Elios Freij.

when commenting on Israel Radio

VISIT; Parallels May Haunt Gorbachev in Yugoslavia
(Continued from Page I)

ences in development betweenpoor
southern republics and affluent

western ones and, like Moscow, set

out to redress the disparity by pur-

suing huge industrialization pro-

jects in the poorer areas. The policy

was mostly a failure.

Twenty years before Mr. Gorba-
chev took power, the Yugoslav
leader, Tito, embarked on a policy

of economic and political change.

He dismissed his security chief and
encouraged Albanians m Kosovo
to assert themselves in the local

power structure. He also set up a

market-oriented economic system.

While the policies led to"a sus-

tained economic boom in Yugosla-
via. it also unleashed nationalist

forces that led, within a decade, to

both the collapse of economic re-

structuring and the beginning of

Lhe current fragmentation.

Tito's program, it turned out,

contained significant flaws that, ar-

guably. are built into Mr. Gorba-
chev’s similar policies of gtasnosu

or openness, and perestroika.

First. Yugoslavia's version of

gjasnost allowed the freer expres-

sion of nationalist aspirations with-

out providing a political system

flexible enough to accommodate
the new pressures.

When Albanians in Kosovo ex-

pressed their resentments by riot-

ing in 1 968. Tito responded by giv-

ing the province much greater

autonomy. But the Albanian au-

thorities who look over proved as

chauvinistic as the Serbians they

Yugoslavia’s economic reform nev-

er regained its momentum.
The destructive identification of

the pro- and ami-refonn lobbies
with national divisions was. in part,

a consequence of a second major
flaw built into the new policies.

Creating a market-oriented econo-
my, it turned out, meant a transfer

of stale resources toward the richer

^ republics while spellingdisaster for
3

the inefficient heavy industry built

in poor areas under Stalinism.

While affluent, westernized Cro-
atia and Slovenia grew richer, Ko-
sovo and other underdeveloped re-

gions sank deeper into poverty.

plagued, like Soviet Central Asia,

with lack of capital, entrepreneur-

ial expertise or trained work forces.

The result was the eventual
breakdown of Yugoslavia's Com-
munist Party into a host of mini-

parties divided by nationality and
political outlook.

Tito halted the economic pro-

gram in 1974, then pushed through

a radical decentralization of gov-

ernment that made the divisions

even worse. Since hisdeath in 1 980.

Yugoslavia has tottered toward po-

litical anarchy, its federal govern-

ment and central party apparatus

gutted of any real power.

would eat, once his last pay check,

tbe equivalent of $300. was spenL

“God will protect us,” be said.

His relatives had offered a little

help, too, he acknowledged with a

kind of shy smile

on a sharp-eyed,

age stamped: cop.

Tbe resignation of the 33-year-

old officer, on a blustery Sunday
that switched rain for sun around
Bethlehem’s white stone churches,

was part of a mass walkout over the

weekend by about half the I.000
Palestinians employed in the Israeli

police in the occupied territories.

Tbe action had been demanded
by the shadowy leadership of tbe

three-month uprising in the occu-

pied West Bank and Gaza Strip

that has claimed at least 86 Pales-

tinians lives, and wounded 186 Is-

raeli soldiers in uneven battles bo-

line and other fuel supplies to the

occupied territories for one week.

And then, echoing what seems to

be a refrain among Palestinians

attribute their decisions to coer-

cion. The Israeli police, said Mo-

hammed Mahmoud Abu Rayada. a

former traffic policeman, told him

“it would be better for me if I

stayed. But I knew that my people

agreed with Lhe decision that we
policemen should resign."

The Israeli authorities are said to

have offered pay increases, guns

and life insurance policies to per-

suade Palestinian officers to re-

main with the police.

Many have ignored those blan-

dishments. and some reports this

weekend suggested that Palestin-

ians employed by Israel to levy tax-

es on fellow Palestinians were also

beginning to quit, as demanded by
lowiedged witn a when a^ed whether the perceived the uprising's underground leader-
tiiat sits uneasily policy wfl] work, Mr. Freij said: “I ship m its newest communique,
mustachioed vis- Laow of people who are having “It's going to be like a snowball,''people who are having

hard times. But that is not going to

weaken the uprising."

The policeman who identified

himself as Raines had quit after

some consideration and a sense of

coercion. “1 heard the call from the

Palestine Liberation Organization

that I should resign, so I resigned,”

he said.

But, a reporter asked, had his

decisoa been affected by the kill-

ing erf a Palestinian policeman in

Jericho last week? He replied that,

after hearing the news, “I reached
my decision very quickly."

Other officers were less ready to

It's going!

Mr. Freij said of the resignations

among some of the 18.000 Palestin-

ians employed by what Israel calls

the Civil Administration — a mili-

tary body that supervises the occu-

pied territories.

“It will drag many civil servants

to resign." he said.

About 45.000 Palestinians from
the Gaza Strip, or half the area's

labor force, and 55.000 from the

West Bank, one third of the labor

force, commuted to work in Israel

before the uprising. The Israeli

building industry relied for 37 per-

cent of its workers on Palestinians.

Is Warned
,

Bv Defiant
j

Churchmen

CAPETOWN'S* '

church leaden; angnh-|
‘

Sunday Mventment'tL
fence them and mtcnutfS0
port for civil diiobecW?* 5

ant and ^ell-asia-fcd

church services.

"The South Africaa,

has signed it* own daffj,
said the Reverend ^
“No government can tafc*
living God and survhe."

“We art entering •w*p^J
persecution of the churchWT
can be do turning back," h ‘

crowd of more than ’hjr
-
7,

George's .Anglican Cathedra]/

*Tho*c cf you wfco
£

to follow Jesus Christ must
I

him into the streets” he sa

in the face of “the wain u
and tear gas” and armored

i

vehicles.

.Archbishop Desmond
said it was immoral to obeCj

al and unchristian laws and i

the government that n had
i

the losing side in the ana* i

liberation.

Mr. Boesak 2nd AnAfc
Tutu were among 150 chuit,.

arrested outside the cathedral
1

w eeks ago on their way to pre*^
petition to President Pieter W.
tha at his parliamentary /
which is near Lhe cathedral.

Protest services similar to

one in Cape Town *3*
Durban. Soweto. Port

and Pietermaritzburg.

The services marked the

memoration of National I

Day and served as a

ant '-apartheid protest fc

the silencing of the United

!

erratic Front and l7 oi

last month under a

state of emergency 1

months ago.

.A government decree publi

Saturday also banned the 1

led Committee for the

Democracy and what was to I

been its first public meeting

Sunday at the University of

Western Cape. The protest sen

in St. George's Cathedral took the]

place of the meeting.

Security forces surrounded

university campus, about

miles 1 13 kilometers) from

Town, early Sunday and set ip]

roadblocks at entrances to f

Despite the roadblocks,

of black and mixed-rare anti-apart-

heid supporters made it to the ca-

thedral.

Archbishop Tutu reaffirmed fas

support for the political objectives

but not the methods, of the out-

lawed African National Congress

He said that if it was revolutionary

to work for a nonracial and demo-

cratic South Africa, then he was*

revolutionary.

Impact ofMcFarlane Plea Is Uncertain
By Walter Pincus Friday’s deal, one source said, be-

H’aMhingion Pmi Savin cause be is "a sympathetic case."

WASHINGTON—Throughout’ P6™0 w^° seemed the most

the Iran-contra affair, Robert C. tortured by his role in the affair,

McFarlane was part of President, especially after a suicide attempt.

Ronald Reagan's inner cinde, one Mr. McFarlane s distressed state

or a very few with firsthand know!-

DEPLOY: Soviet Subs in Europe analysis

security

theNi

men l on a serious felony chaige.
such as peijuiy or making false

statements to Congress, or plead-

ing guilty to the lesser misdemean-
ors of withholding information
from Congress.

In agreeing to the plea bargain,
Mr. McFarlane became the first

former White House aide to ac-

(Continued from Page I)

from its level of 63 to somewhere
from 14 to 34. he said.

The Soviet Union has been

steadily modernizing its fleet of

missile-carrying submarines, and

has newer vessels carrying more

capable missiles with which to cov-

er targets in the United States, ac-

cording to the Pentagon.

The fifth modern Typhoon-class

submarine was launched late in

1986 and the fifth Delta 4 subma-
rine early this year, the admiral

said.

But the four Della 4 submarines

already in the fleet haye never gone
on patrol be said. The submarine’s

missile, the SS-N-23. which carries

10 warheads and has a range of
nearly 5,000 miles, “apparently has

suffered reliability problems," he
sakL

Carlncci to Meet Yazov
The top U.S. and Soviet defense

officials. Frank C. Cariucci and
General Dmitri Yazov. are expect-

ed to discuss efforts to shift mili-

tary thinking from an offensive to a

defensive posture when ibey meet
in Bern on Wednesday. Reuters re-

ported from Moscow.

as Mr. Reagan's national;
of clear , v affj,c . ed Mr

[onner wmie House aide to ac-

adviser when secret aid to wJSwtSS
affCCled Mr-

rebels, the contras,

began in 1984. He was the prime

mover in tbe clandestine arms-for-

hostages dealings with Iran. He was

one of the few Americans who
knew that funds from the arms

sales were used to pay for support

of tbe contras. And when the affair

became public in November 1986,

Mr. McFarlane, by his admission,

assisted others in covering up tbe

iniib.

bs appro
Mr. Walsh had been pressuring

him for months with threats of a
felony charge if he could not clear

up vague parts of the story with
additional information.

In the plea bargaining that went
on in earnest this week between
Mr. Walsh and Mr. McFarlane's
lawyer, Leonard Garment, the
choice came down to facing indict-

mitted in his official capacity since
the investigation by Mr. Waish be-
gan 15 months ago.
Mr. McFarlane was a kev link in

1984 and 1985 between the presi-

dent and two While House aides.
Vice Admiral John M. Poindexter

Colonel Oliver L. In pleadings Friday. Mr. McFar-

LTw, ,,L.
wf

)
om “* torgets of lane m effect admitted he kow

Mr. Walsh s inquiry. Colonel North was doing those

Mr. Poindexter was Mr. McFar- things.

lane's deputy and succeeded bunas

national security adviser in Decem-

ber 1985. and Colonel North ws

the White House's prime operative

in handling both support for the

contras and programs so free U£
hostages held in Lebanon.

When Mr. McFarlane testified

publicly before the Iran-cooln

panels last May. be said Ik ««

unaware of the breadth of Cokad

North’s contra operations, indod-

ing the raising of funds for their

support and the offering of miliuij

advice at a time such activity was

barred by Congress.

CHINA1 U S- Worries Over Possible Sale to Jets to Iran

and supporters to Washington to chauvinistic as the Serbians they TTJ A TVT A A . a s r ht •

express their endorsement of the replaced. Albanians now persecut- X /A 11 /A IV /A I ASYlUm TOr JSoneQa
U.S. effort even as Mr. Shamir and ed Serbians, and the tensions grew. J J O
his aides are arguing against it.

Peace Now. the Israeli peace
movement, sent four spokesmen to

hold a “teach-in” at American Uni-
versity on Sunday and a news con-

ference on Monday. The peace ac-

tivists include Yael Dayan,
daughter of the late Moshe Dayan,
and Hannah Siniora. editor of" the

Jerusalem daily Al-Fajr. and two
senior Israeli army reserve officers.

Colonel Mordechai Bar-On and

Brigadier General Giora Furman.

In Croatia, the freer climate led

to the emergence of a local Com-
munist leadership that strongly

supported economic change but

held Croatian nationalist leanings.

Tito, feeling the party's central

authority threatened, purged the

leadership in 1972. thus ending the

nationalist movement associated

with it but also undermining sup-

port for the reform. Purges of re-

formers accused of nationalism fol-

lowed in other republics, and

WORLDWIDE ENTERTAINMENT

The most famous night-club

in the world.
8 p.m. dinner dance, champagne and show F 495.

10.1 5pm and 0.30 am, champagne and show F 340.

Service included.

116 bis. Champs-Elysees. Pans-Telex 641433 F

Tel.: (19-1) 45 63.11.61 and agencies.

(Continued from Page I)

are under way to negotiate General
Noriega’s departure from power
and that, as one Latin American
envoy put it his eventual removal
is “almost inevi table.”

General Noriega, however, has

said repeatedly that Lhe only way to

force him out of power would be to

kill him.

The administration is under-

stood to have said it will weigh the

Spanish offer seriously. But Mr.
Abrams reportedly told" Mr. Yanez
that Washington first would re-

quire a much clearer idea than is

presently available of General Nor-
iega's willingness to accept exile in

Spain and the conditions of his

residence there.

According to the sources, Mr.
Yanez's principal contacts were
with Gabriel Lewis Galindo, a for-

mer Panamanian ambassador who
beads the exile opposition, and
Juan Sosa, recognized by the Unit-

ed Slates as Panama’s ambassador

in Washington,

relatively

might be considered a signal

the independent counsel, Lawrence
E. Walsh, had ob tained the cooper-

ation of a key witness with impor-

tant information to bolster his ex-

pected main indictment, or perhaps

open new lines of inquiry.

Mr. Walsh said Friday that Mr.

(Continued from Page 1)

used to attack Kuwait from Irani-

an-held positions at the opposite
end of the gulf.

But they said the pledge may not
alter Chinese plans to send other
sophisticated weapons to Iran. The
United States apposes all

the basis for believing that such a
sale might be in the offing. One
official spoke of reports that Irani-
an pilots have visited China.

der to improve its generally poo

ami-aircraft defenses.

Officials said China may la*

provided as much as 51 bflhon

other major weapons worth of weapons to Iran last year.

,

036 officials said China is able Not onlv does this represent a n*
^supply Iran are surface-to-air jor source 1

""

Mr. waisn said Friday mat Mr. urn tea states apposes alt arms missiles which haw rT
McFarlane’s plea is not considered sales to Iran and has been pressing delivered in relatively smalf

58,4 bu
J
lhe

a

great facilitation.

If Mr. McFarlane'

helps facilitate Mr

na has said 11 might support the ban risrite^biinTSe s££S .'V* ^ne^splea only in the Security Council. which usually isbl*d on Sd E?r °f

Wafch

s

-* -
1 lhe Chincse rausl ^

.
China's CSA-I ami-^S mis- ™ -

sile, which is a version of the Sovi-
et-designed SAM-2, has been de-

tiotis. are establishing China as,

arms to the Traw

the question arises as to whether going through quite an internal de-
!- Bate cm this issue,"issue,'' one U.S. gov-

ernment Official said. ployed at Bandar Abba! a'lanie afrU
-?; and naval base on iSKwwK

the independent counsel's meticu

lous 15-month investigation has

turned up significant new evidence
beyond what was uncovered earlier fighter planes and missiles, is said Gulf coast- at K ki,” 77^;

- ....... by the congressional Iran-contra to be bardy operational because of loadine^terminaJm
01

The sources said that Mr. Lewis panels and the Tower commission, a lack of missiles and spare pans. Gulf and m a™'/
1

, v?

e n°nh?Tl

and Mr. Sosa gave the opposition’s which was appointed by Mr. Rea- The sale of Chinese aircraft to Iran landVmSs
ranjan

blessing to the Spanish offer and gan to review the National Security would revive the Iranian air force [ran whir* fwT . ^
relayed it to General Noriega Council’s role in the affair. according to government officials.’ bv Irani airrraft

:e

fB
S
!:t??.

aUac4
through their contacts m Panama. Mr. McFarlane was able to strike The officials declined to spell out nLiymore of tiies^ r^silra

Offsetting these benefits,

said, are the strains on Chine*-

.American relations that have re-

sulted from the sales, especially*

Silkworms. The United Stales for *

time suspended reviews that cotiW

lead to selling high-techoolop

goods to China as a way of

for an end to Silkworm sales. TM
suspension was lifted when Chins

promised 10 end the shipments.

—JOHN H. CTJ!

shipments.
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INTERNATIONAL POSITIONS
You vritt find below a listing ofjob positions published

last Thursday under the rubric international Positions.

TITLE SALARY EMPLOYER

SYSTEMS ARCHITECTURE
CONSULTANT Very attractive Digital.

MARKETING MANAGER Attractive RJ. Reynolds Tobacco

INFORMATION OFFICER Good Int. Irrigation Management Institute.

HEAD OF GROUP
INTERNAL AUDIT

$100,000 Tax Free

+ Benefits
SABA & NAGLE Int.

If you haven't seen last week's INTERNATIONAL POSITIONS rubric,

please ask for a free copy: Max Fereero,

INTERNATIONAL HERAID TRIBUNE, 92521 Neuitty Codex, France.
TeL- (1] 46J7.93JJ1. Tefcuc 613595

70 Killed in Nepal Soccer Stadium
United Press Inieniuimnat

KATMANDU, Nepal — The
government denying any official

negligence in one of Nepal’s worst
disasterson record, began an inves-

tigation Sunday into the deaths of
70 people in a stampede by soccer
fans caught in a hailstorm."

Ninety people were injured in
the incident, including 15 who were
hospitalized in critical condition.

The deaths occurred Saturday
when a severe hailstorm prompted
a crowd of spectators at a soccer
match between Bangladesh and
Nepal to rush toward the southern
exit of Dashralham Stadium.

The Department of Meteorology

said that the hailstorm was accom-

SkplO
wmds a " “P >0 80 mph

At a newsconference on Sunday
Home Minister Narajan Thapa
said that the government had ap-
pointed a judge to investigate the
mcjoenL

Mr. Thapa denied reports bv
witnesses that the police and offi-
aais of the government sports au-
thority had compounded the disas-
ter by blocking the stadium’s
southern extL He accused certain
people, whom he did not name, of
twistmg the facts."

Witnesses also said that only one
ambulance was at the stadium to

carry casualties to hospitals

that people threw stones at pnya*

cars that refused to pick up victim*

Mr. Thapa denied any 8®'*®’

ment negligence. He also said

ports that the incident was tnatfc

worse by a shortage of medklflC

and doctors at citv hospitals
wcffi

untrue.

“The government did its

immediately.'' he said.

Officials were still trying to^
tify many of the dead on Sttwjj

and police were deployed
hospitals to control thecrowds

^

gathered to await news of ibof&
atives and friends.

1
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WEU Stagnation Tied to London-Paris Quarrels on Defense
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By Joseph Fitchett
Tarentadaaal Herald Tribute

PARIS’— The Western Europe-
an Union, the seven-nation organi-

zation revived four years ago to

galvanize European military coop-

eration, has sunk into institutional

stagnation, according to a former
organization official.

Most senior officials have been
dismissed and its embryonic bu-
reaucracy shut down.

In an open letter to tbr organiza-

tion, Eric Hmlermann, who was its

second-ranking permanent official

until he was mopped in January,

said that its problems -reflected

what be called “Europe’s inexis-

tence at the defense leveL”

Mr. Hintwinanrij wanted to the

post by President Francois Mitter-

rand of France, saidin an interview

that the organization was the vic-

tim of a dash between France and
Britain about European defense:

Alfred Cahen,- secretary-general,

could not be readied far comment
But Mr. Cahen, a career diplomat

from Belgiumwho has been widely

praised for his efforts since taking

over thejob three years ago, report-

edly is seeking a new posting.

Diplomats, asked about Mr.
Hmiermam's assertions, acknowl-

edged that the bureaucracy has
been deliberately paralyzed by
member governments and agreed

with him that its difficulties can

only be overcrane by political deri-

sions in European capitals.

The organization, after many
years of tranquillity, gained brief

international prominence last year

with two accohmbshmeiils: Under
its auspices, European govern-
ments agreed to dispatch warships

to the Gulf in the summer, then

agreed in October to a “platform

on European security interests,”

winch was a statement endorsng
nudear deterrence.

“Both times, the WEU side-

stepped its own bureaucracy and
turned itself into an umbrella un-

der which officials from national

defense ministries and foreign min-

istries could meet and agree," a

diplomat said, adding: “That for-

mula is the way ahead."

Agreeing on the need for strong

leadership from European govern-

ments, Mr. Hintermann, in an open
letter calling for organizational re-

forms, deplored European govern-

ments* refusal io let the bureaucra-

cy start working on defense issues

with European implications. Be-
cause of the dispute between Brit-

ain and France; be said, the organi-

zation had finally “gutted” its own
email permanent staff.

Mr. Hmtennaon, together with

most other senior officials, were

dismissed late last year, when Brit-

ain and France proved unable to

agree on the organization's future.

France has championed the ex-

pansion or the organization as a

^European pillar” to balance the

U.S. strength in the Atlantic alli-

ance. Britain, however, wants any

tighter military cooperation among
European allies to take place with-

in the North Atlantic Treaty Orga-

nization.

France, which withdrew its

forces from NATO command on
July 1, 1966, is politically more

comfortable with the European or-

ganization and argues that it
4 pure-

ly European identity would attract

more Europeans to the notion of

doing more for their own security.

While some British cabinet min-

isters reportedly share this French
view. Prime Minister Margaret
Thatcher has resisted any step that

might create what one official

called “a European caucus liable to

destroy the broad consultations in-

side NATO and make the Ameri-
cans think that they are faring a

European bloc."

France sponsored the revival in a

bid to strengthen Europe’s voice in

security issues after President Ron-
ald Ragan had disconcerted many
allies with policy initiatives such as

his Strategic Defense Initiative in

1983. Recently, however, Mrs.
Thatcher has assumed an increas-

ingly active role in trying to shape
European views on NATO affairs.

Britain. Mr. Hintermann said,

also curtailed the direct high-level

political cooperation that was
started by Mr. Cahen.

Quarrels among member govern-
ments resulted in a derision last fall

to effectively shut down its Paris-

based departments— for security,

arms control and arms coopera-
tion. These were seen by many as

embiyonic European agencies in

key military areas when me organi-

zation, Much had been dormant
since its creation in 1954, was reju-

venated in 1984.

As a result Mr. Hintermann
said, “instead of tackling the major
problems of Europe's security, at a
time when the politico-strategic en-

vironment is changing, the Perma-

nent Council is joyously devoting

itself to pcrmanem'bureaucrauc re-

structuring and endless clashes

over the place of collocation.”

The “collocation” issue emails

choosing a angle city for all of its
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Viennese Jews Gather to Mourn Victims ofNazism
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2 Satellites Into Orbit
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On iu fourth circuit of the Earth since thelannch, the satellite’s engine
was fired for 45 seconds to take it into a geostationary orbit more than
22,000 miles (36,000 kilometers) above the equator.

_
The manenver was important for the operation of the satellite, which

jttms the Trieoom-IA satellite to provide telecommunications links be-
tween France and its overseas departments. military communications
and television arid radio transmission facilities.

’Early Monday it is due to point itself toward the sun and extend the
solar panels that win provide it with power.
'

‘It will be fully activated next month and become commercially opera-
tional in May.'
' The other satellite launched by the Axiane-3, Spaccnet-3R/Geostar
R01,owned by GUBSpacenet Corp. of the United States, isnot duemove
into its final position until Tuesday.

By Serge Schmemann
New York Times Service

VIENNA—About a quarter of
Vienna’s 6,000 Jews crowded into

their oldest synagogue on Sunday
lb commemorate the destruction a
half-century ago of their once-

thriving community.
“We’ve gathered for this memo-

rial without any official guests,"

the chief rabbi, Chaim Eisenberg,

said in a brief address. “No onecan
share our pain. No one can feel our
suffering.

The manorial sendee in the com-
munity center In the old Jewish

quarterwas ahigh point of thedays
of remembrance marking Austria’s

absorption 50 years ago by Hitler’s

Third Reich, the anniversary has
prompted considerable soul-
searchmg over the degree to which
Austrians welcomed the Anschbas
xnA assisted in Nszi rimes

“It is good that the lessons of the
Anschluss are at last being
learned,” Rabbi Eisenberg said af-

ter die service. “But I would have
preferred if they had been spread

over the past 50 years."

The persecution of Austria's

190,000 Jews began almost from
the tnotnau Hitler made his trium-

phal entry into Austria. Joined by
taunting crowds of Austrians, the

Nazis forced Jews to scrub side-

walks, gutters and toilets. Tens of
thousands werejaded, their proper-

ty confiscated; tens of thousands

were forced to boy their way out of
the country, and 65,000 wereIdDed.

Much of that suffering and ter-

ror took placein the Gestapohead-
quarters around the comer from
the synagogue. After the service,'

most of the congregation proceed-

ed to a tent pitched on that site for

a commemorative ceremony pre-

sided over by Paul Grosz, the presi-
dent of the Jewish community, and
Chancellor Franz Vranitzky.
Mr. Vranitzky was greeted with

enthusiastic applause, an evident

tribute to his strong stance against

anti-Semitism and to his forceful

speeches over the past three days
an the moral need for Austrians to

absorb the lessons of their past.

“Even if we can no longer hear

them, let the screams of despera-

tion that sounded from the cellars

of this site be a constant reminder
to us," Mr. Vranitzky said. “We all

try to make the dungs that hap-
pened then anonymous, as if afraid

to make them too personal or di-

rect But behind the walls in this

piace, and in Berlin, and in Ausch-
witz, the people who worked were
very much individuals."

Although many more events

commemorating the Anschluss are

scheduled in this anniversary year,

the Jewish memorial services

marked the conclusion of the “days
of remembrance” that began Fri-

day, the anniversary of the day
Austria’s last independent prewar
chancellor resigned under pressure
from Hitler.

One of the more curious and
most widely discussed events of the

weekend was the appearance of

Otto von Hapsburg. 75, the son of

the last Austrian emperor, at the

head of special commemorative
services in St Stephen’s Cathedral
and then at a reception room at the

7 Killed as 2 Avalanches Hit Austria
Compiledby Oar Staff From DnpaicHa

INNSBRUCK, Austria— Five

Swedish tourists and two Austrians
were killed by two avalanches that

hit St Anton in the Arfberg on
Sunday. As many as 20 more per-

sons may have been injured when
masses of snow buried several

houses in the village, the police

said.

Three Swedes in critical condi-

tion were flown to an Innsbruck
dime and several others were taken

to a hospital. Identities of the dead
Swedes have not been established.

The two Austrians, both local

women, were identified by their rel-

atives, be said.

The police said the Swedes were
part of a group of tourists that

arrived at Sl Anton on Saturday.

They stayed in a boarding bouse
that was destroyed by the snow-
slides.

Die,two avalanches roared down
Mount Zwdlferkopf shortly before

7AA1, engulfing a gasoline station

and several houses before they

blocked a rail line minutes after a

train had passed.

Sl Anton is located in the Arl-

berg area between the provinces of
Tyrol and Vorariberg. It is the cen-

ter of a well-known ski area that

has traditionally attracted Scandi-

navian and British tourists.

The snowslides ripped off roofs

and knocked down walls of houses,

some of which had stood for 300 to

400 years, a policeman said.

Policemen said the two ava-

lanches had a combined length of

about 400 meters (132 feel) and a
height of up to 10 meters.

Three other tourists were killed

by separate avalanches in the same
province on Saturday.

Blizzards have swept western

Austria since Friday, triggering nu-

merous avalanches and trapping

30,000 people. Among them are

former Queen Juliana of the Neth-
erlands and her German-born hus-

band, Prince Bernhard, vacation-

ing in the resort of Lech in the

Anberg mountains above Sl An-
ion.

About 1.8 meters (6 feet) of snow
has fallen since the blizzards began.

Prince Charles of Britain nar-

rowly escaped an avalanche in

Klostcrs, Switzerland, 45 kilome-

ters (20 miles) southwest of Sl An-
ton, on Thursday.A member of the

prince's party was killed.

Virtually all Alpine roads in

western Austria were closed and
the nation's westernmost province,

Vorariberg, was cut off from the

rest of the country.

Even the road tunnel under the

Ariberg Pass, intended to provide
an all-year link, was closed because
of the danger of avalanches on ap-

proach roads.

Heavy snow caused chaos in the

West German state of Bavaria,

where the police said many roads

had been dosed because of possible
avalanches. Several mountain vil-

lages were cut off. (AP. Reuters)

Hofburg Palace, from which his

family once reigned over the Aus-
tro-Hungarian Empire.

Officially, Mr. von Hupsburg
was presiding over memorial ser-

vices by the Pan-European Union,

an organization that seeks greater

European integration, for the Aus-
trian naiionaliks who fell to the

Nazis. Mr. von Hapsburg himself

had fiercely opposed union with

Nazi Germany and had offered to

step in as head of state to rally the

nation shortly before the Ansch-

luss, which Hitler had nicknamed
“Operation Otto.”

The appearance by the descen-

dant of tire emperors and his fam-
ily, however, attracted a broad vari-

ety of Austrian nationalist
groupings to St. Stephen's. They
ranged from marching bands and
honorary regional militia to ancient

Catholic student organizations.

Two rows of flag-bearers lined

the main aisle of the Gothic cathe-

dral and several hundred people

who had gathered Tor the Mass
broke into applause when Mr. von
Hapsburg entered. At the end of

the service, Mr. von Hapsburg led

the colorful assembly to the Hof-
burg Palace, where he gave an ad-

dress urging Austria to join the

European Community.ununiiy.

Raids on U.K. SoccerGang
Reuters

LUTON, England—The British

police on the trail of a gang of

soccer hooligans seized 17 youths
and an array of weapons Saturday

in raids before the English Football

Association Cup quarter-final be-
tween Luton and Portsmouth.

offices. Currently the secretariat,

which works closely with members
of parliament from the seven mem-
ber nations, is in Paris. But the

,

Permanent Council, comprising

ambassadors who report to their

governments, is in London.

Britain warns all the offices

movedw Brussels, where NATO is

headquartered, but France wants it

to be headquartered in Paris. Dead-
locked, member governments dc-

.

eided in December to shut down, in

effect its small bureaucracy.

As a result. Mr. Hintermann -

said, “during the Washington sum-

mit between Reagan and Gorba-
chev, the WEU did not spend one 1

second discussing Europe's securi-

ty. Instead, it spent its time discuss-

ing how to reduce the staff in its
*

offices, from officials to drivers."

Since 1985, he said, the secretari-

at had been forbidden by member
governments from convening a-

meeting of its committee on multi-

lateral cooperation on developing

new weapons.

In his open letter to European -

legislators, Mr. Hintermann urged

reforms which are consistent with

French government views — for

example, designating top-rank offi-

cials in all capitals to run it. using

its departments to start formulat-

ing European security issues and
expanding the organization, sLin-

ing with Spain and Portugal.

Summit Visits

Planned by Kohl

And Gorbachev
Reuters

BONN — Chancellor Helmut
Kohl will visit Moscow late this

year, and the Soviet leader. Mikhail

S. Gorbachev, will go to Bonn in

the fust half of next year, the chan-
cellery said Sunday.
Announcements' made simulta-

neously in Bonn and Moscow end-
ed months of speculation and con-

firmed that Soviet-West German
relations were back on a cordial

path after a chill during the past

year. Dates for the trips will be
decided later.

Mr. Kohl wanted Mr. Gorba-
chev to visit Bonn in the first half of

this year, during West Germany's
six-month presidency of the Euro-

pean Community. But the Soviet

foreign ministet. Eduard A. She-

vardnadze, ruled out a visit so soon
and, according to West German
sources, suggested that Mr. Kohl
go to Moscow first

Mr. Kohl offended Mr. Gorba-
chev when, in November 1986. he
compared the Soviet leader with

the Nazi propaganda minister, Jo-

seph Goebbels. Moscow immedi-

ately canceled a series of ministeri-

al visits, even as East-West
relations in general were gradually

improving.

certain
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Greece in the 1990’s
NEW TRADE AND

INVESTMENT OPPORTUNITIES
A second majorconferencecosponsored bythe International
HeraldTribuneandAmerican-HellenicChamberofCommerce.

Athens, March 28-29,1988
The conference willbe addressedbyPrime Minister Dr. Andreas Papandreou

along with those membersofthegovernmentmostdirectlyinvolvedin formulatingand
implementing thepofiaes that willaffectthe future business dimate. Additionalpresentations

willbegiven byleadinggovernmentoffiaab, bankersandbusinessmen

.

Simultaneous translation willbe usedatall times. Seniorexecutives wishing

to registershouldcompleteandreturn the registration form today.

MONDAY,MARCH28
OPENINGADOPESS
AndreasGu Papendneou, Prime Minister ofGreece
NEWECONOMYPOLICIES

TRADE; NEWOUTLOOKS
NfchotaaAltitudes, fasterofTrade
ENERGYANDNEWTECHNOLOGY
Anaatertoa Peponts, Minister of Industry

MONETARYPOLICYANDTAXINCENTIVES
DemetreTsovolas,MinisterofFinance
INVESTMENTINCENTIVESANDPROSPECTS
Theodore Karatzas,DeputyMnteterof National Economy
Luncheon

1992-THECHALLENGE FORGREECE
Jacques Deters, President EuropeanCommission

INTEFflWTIONALECONOMICRELATIONS
YarmoePapantontou, Deputy Ministerof National Economy
THEPRIVATESECTOR
TheodorePapalexopoukw, President Federation ofGreek Industries

BUSINESS INGREECE: PANELDISCUSSION
John Grftnee, Vice President General Dynamics International Corp.

EustatheAsvestis,Managing Director,DowChemical HellasSA
Peter Trautschokl,General Manager, weilaCosmeticCo.
EWiymtos Petrou, Managing Director, Bebelac Hellas.A£.E.
Leonidas fastens, President,The National CouncB of Free Enterpriseand
President, Food IndustryAssociation

Moderator:Aftana»kttFrondste,Presldenl. Hellenic Export Organization

GUESTSPEAKER
AntfreaaGLPapandkeou.Prime Minister ofGreece

TUESDAY,MARCH29

7H£DEFENSEINDUSTRY
StaAMsYlotas, Alternate Ministef of Defense

THESHIPPING INDUSTRY
Eustathios Gourdomldiafis, President, Union of

GreekShipowners

TOURISMAND RELATE)PROJECTS
NlchotasSkoulas, Minister forTourism

THECHANGING ROLE OF BANKING IN

GREECE
StelocPanagopoidos, Governor ot National

Bank ofGreece

GRffiCE:THECHALLENGEOFTHE 1 990‘S
AmbassadorEdwanJ E. Streeter, former US
AmbassadortotheOECD
Luncheon

GUESTSPEAKER
HisExcellencyRobertV. Keefey, US
AmbassadortoGreeee
&Q&QfGonferenK

CONFERENCECHAIRMEN
DemetreN. Febriavas, President of theAmencan-
HeUeracChamberofCommerce
CharlesJ. Pofltfs, President oftheAmerican Hellenic

Chamber of Commerce
AxelKrause; Corporate Edrtor

.
International Herald

Tribune
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Shamir Has It Wrong
.Thirty U.S. senators wrote to Secretary

or State George Shultz to support his Mid-
dle East peace plait and to criticize Prime
Minister Yitzhak Shamir for rejecting the
heart of the plan: land Tor peace. The Israeli

leader replies that he is "astonished" by the
letter and that the only valid part of the
Shultz plan is the secretary's signature.

Perhaps Mr. Shamir badly misunder-
stands the senators' wisdom and restraint.

Or perhaps he gels their point all too dear-

ly. buL irrevocably opposes giving up land
for peace in the West Bank and Gaza.

Either way. on the eve of his meetings in

Washington’ this week Prime Minister Sha-

mir is making a mistake. Those 30 senators

are among Israel's firmest friends, as are

President Reagan and Mr. Shultz; so are

the likely presidential nominees. Theircom-
mon message is that if Mr. Shamir's Likud

bloc remains committed to the statusquo. it

will damage Israel's security over the long

run. They are also idling him that Israel

should not be or appear to be the obstacle

to serious negotiations.

The confrontation in the occupied territo-

ries is in its fourth month. Mr. Shultz re-

sponded to it with a new proposal: an inter-

national conference to legitimize direct

negotiations: immediate talks on Palestinian

self-administration of the territories: over-

lapping talks on a long-term settlement

based on peace for land. Foreign Minister

Shimon Peres says he would go along, but

Mr. Shamir balks, vehemently. Yasser Ara-

fat. leader of the Palestine Liberation Orga-

nization. says he is also opposed, although he

tries to make positive noises about peace.

Two of Israel's staunchest American sup-

porters— Senators Rudy Boschwitz. a Min-
nesota Republican, and Carl Levin, a Michi-

gan Democrat organized their colleagues to

reaffirm the prindple of land for peace as a

basis for negotiations. Their letter did not

call on Israel to relinquish all of the occupied

territories. On the contrary, it showed appli-

cation for territorial adjustments to protect

lsrad’s security. The letter did not call on
Israel to accept the Shultz plan as is or to

weaken Israel’s bargaining position. It called

for Arab undertakings to match. Nor did it

condemn Israel's handling of the violence;

many of the senators sympathize with the

need’ to be tough lo restore order.

Mr. Shamir's response to the senators was

mostly sophistry. He wrote that he accepts

UN Resolution 242. which calls on ihe par-

ties to trade land for peace. He insisted that

the terms of Lbe resolution were fulfilled in

the Camp David peace agreement of 1978

whereby Israel returned lbe Sinai to Egypt.

And he argued that this prindple does not

apply to the occupied territories. These, he

maintained, are covered by the Camp David

accords' formula or local self-government for

the Palestinians. Mr. Shamirdid not mention

that he has never supported those accords.

Mr. Shultz rightly calls the growing Arab
population under occupation a “Licking de-

mographic time bomb." He and the 30 sena-

tors recognize that a hurried and unsatisfac-

tory peace would be equally dangerous. They
know as well Lhal a negotiating process

might lead to one-sided pressures on Israel.

Mr. Shamir has used these problems as an
excuse to procrastinate and avoid negotia-

tions. IsraePs friends in America ore trying to

tell him that it is time for him to sum
thinking about how to manage and over-

come the problems. Perhaps on his LLS. visit

this week he will get the message.

— THE NEW YORK TIMES.

The Past Is FallingDown
You wouldn't want to drop it on yourfool

but by any other standard the slab of stone

that fell off the shoulder of the Sphinx last

month— about a meter long and weighing

300 kilograms— is small to have caused such

panic and uproar. The Sphinx stands 20
meters high, after all: its lion’s body stretches

50 meters and its human face has been star-

ing out over the Sahara for 4,600 years,

during which time it has lost numerous bits

and chunks and undergone periodic repairs.

BuL the usual ravages of the years— sand-

storms, tourists, seeping groundwater —
have sped up sd much in the last century that

the Sphinx, like many other ancient monu-
ments. is now in serious danger of crumbling.

Since the slab fell, archaeologists and
engineers have swarmed over the site talk-

ing about chemical injections lo the stone,

steel support bars and groundwater pumps.
(Water sucks in salt, which cracks the rock

when it crystallizes.) Some think that the

increased tourist amenities around the

Sphinx and the adjacent Pyramids have

contributed to the rising dampness— that

and the urban sprawl of nearby Cairo. Oth-
ers say it is the higherwater table that came
with the agricultural expansion and high-

tech dams that have so benefited the coun-
try’s economy. Monuments closer to the

Nile, such as the 3.000-year-old temples of

Luxor, are cracking even faster.

It isone of the most vexingand emotional-

ly fraught questions of development and
technological progress: How doyou preserve

the worlds cultural treasures without sealing

them off from viewers or stopping a modern-
day country in its tracks? The Sphinx has

held up so well partly because it has spent

long periods of its life buried up to the neck

in sand. Admirers in successive ages, though,

keep digging it out. (One of the first of these,

according lo legend, was a young noble oT

the Middle Kingdom who went to sleep at

the base of the tha 1 ,000-year-old statue

and dreamed — correctly, it turned out —
that if he cleaned up the Sphinx be would

become the Pharaoh Thutmose IV.)The oth-

er dangers, such as water damage and pollu-

tion, are likewise inextricably Inked to tour-

ists' fascination with these monuments, the

rootsofourcivilization, and with thegovern-

ment's logical feeling of obligation to let

them be seen and fully appreciated.

The problem is by no means confined to

Egypt. All over the Middle East, big develop-

ment projects crucial to economic advance-

ment, such as dams, are raising the water-

level or flooding sites outright, while archae-

ological teams race lo move or preserve

what they can. Meanwhile, cities such as

Athens fight to reduce the air pollution that

is rotting the surface of their most revered

monuments. Processes to halt decay are still

imperfect and are hugely expensive, and
besides. “You can't just pul a Baggie over

everything.” notes the chief Egyptologist at

New York's Brooklyn Museum.
The American government no longer

pours large sums of money into overseas

archaeology, as it did in (lusher times —
although many museums and universities

provide private money and expertise. But the

United States needs still to spare a thought

for a pressing cultural responsibility that

weighs on most other countries and that

America's relative youth spares it.

— THE WASHINGTON POST.

A Laugh on the Thugs
One of the most effective weapons avail-

able lo government in the fight against

organized crime, and the narcotics trade in

particular, is the forfeiture of assets that

have been the instruments or the Traits of

criminal activities. Forfeiture provisions

were greatly strengthened by the U.S. Con-
gress in 1984 and again in 1986. and in

recent years law enforcement authorities

have seized many hundreds of millions of

dollars in property- in civil proceedings or as

penalties after conviction. Last November,
for example, federal authorities in Miami
look possession or 515 million in assets,

.including real estate and racehorses, be-

longing to members of the Medellin drag
cartel. Automobiles, mansions, yachts and
airplanes have also been confiscated.

What happens to all this property? Initial-

ly. it has to be managed. Someone has to feed

the racehorses and find a place to keep the

yachts, intimately, tangible assets are sold

and cash is deposited in a special fund in the-

Trcasury. Monthly deposits currently aver-

age $21 million. The attorney general has the

authority to share some of these proceeds

with state and local law enforcement agen-

cies that have cooperated with federal task

forces on cases which result in forfeitures.

The main purpose of the forfeiture laws,

of course, is deterrence. If the kingpin’s

castle and the pusher's costly sports car can

be confiscated, some of ihe incentive for

accumulating ihesc status symbols in the

drag trade will evaporaLe. An incidental

benefit is that the program is self-sustain-

ing. All training programs, administrative

expenses, management services, legal ad-

vice and sales expertise needed in the han-

dling and conversion of these assets are

more than paid for by the money generated.

And still there is more. Congress has begun
to look at the forfeiture fund as a source of

money for other programs. Legislation was
rccentiy passed to earmark 50 percent of.

the reserves for the Bureau of Prisons, for

example. It is ironic that the fund might be

lapped to support, in prison, some of the

very gangsters whose assets were used to

create the fund. For once the taxpayers

might have the last laugh on Lhe thugs.

— THE WASHINGTON POST.

Other Comment
Fewer Wars in the Future?

(The] post- 1945 tally of 17 million war

deaths is in absolute numbers bigger than

the Greai War's toll and half a fairly cau-

tious guess of what the worldwide slaughter

of 1939-1945 may have added up to. The
fact that since 1945 the northern half of the

world has been kept more or less at peace

by horror-struck memories of those two

murderous spells, and by nuclear nervous-

ness. lullscomplacent northerners into ignor-

ing the world's other hall, where war remains

a commonplace and the carnage continues.

Wfl] it go on being so ghastly? No, if two
apparent changes for the better in human
attitudes outweigh what modern technology

can do in the hands of man's residua] barba-

rism. The first is the probably declining

power of ideology as a cause of war. The

other is that wars of national identity— the

son of conflict in which one people breaks

away from another’s grip— are inevitably on

the decrease, because most such breakaways
have already been allowed to take place.

— The Economist (London).
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OPINION

An UrgentAppeal to Washington,
London andBon

C APE TOWN — Black South Africans

have exercised the most remarkable pa-

tience in pressing for their human rights.

In the 1950s they launched a nonviolent

defiance campaign- In I960 their peaceful pro-

tests were met with the bullets of Sharpeville

and the banning of the African National Con-

gress and the Pan-African Congress. With

nothing lo show for half a century of pleading,

the black leadership went underground or into

exile to begin an armed struggle.

But the peaceful campaigning went on, with

Sieve Bike and other young black intellectuals

forging a new philosophy of black conscious-

ness that helped people assert their humanity

and self-respecL The uprisings of 1976 began

as peaceful protests by our children against

their fifth-rate education and turned violent

only in reaction to police bullets.

In the 1980s the pattern has continued.

While increasing numbers, lbe young in partic-

ular, have chosen violence as a last resort,

many of us still explore every last possible

peaceful avenue For change. We have devel-

oped a range or organizations (the largest of

which is the United Democratic From, a coali-

tion erf about 600 anti-apartheid groups) whose

purpose is to resist a government tbat in 1984

went so far as to incorporate apartheid into the

constitution by creating separate chambers of

Parliament for different races.

We have used many nonviolent ways of

trying to bring change, such as strikes, rent

strikes, consumer boycotts. The authorities

have responded with stales of emergency and

tightened emergency regulations. They ban

By Desmond M. Tutu

The writer, winnerofthe Nobel Peace Prize in 1984, is Anglican archbishop of Cape Town

and head of die Anglican Church in Southern Africa.

peaceful protest, detain our children and ban

our leaders. Step by step, since 1985, President

P.W. Botha's government has closed off ave-

nue after avenue of peaceful political change.

Just over a fortnight ago the government

removed nearly all effective means of working
for true change by peaceful means when it

prohibited political activity by 18 organiza-

tions and banned 18 leaders.

What other church leaders and f found par-

ticularly horrifying were the restrictions placed

on two leaders of the United Democratic Front

who bad been advocates of peace in two of the

most desperate crisis areas or our land —at a

squatter camp in Cape Town and in the town-

ships around Pietermaritzburg in NataL
Ln an unusually strong statement, we argued

lhal when we saw the harming of these leaders,

the harassment of peacemakers, the failure lo

arrest people against whom there is dear evi-

dence of murder and assault, we could only
conclude that “the authorities are deliberately

obstructing peace in our country and encour-

aging violence among our people.”

“Their purpose,” we said, “is to use surro-

gate forces to smash effective opposition to

their heretical policy of apartheid, and to en-

sure as far as possible that it is the blood of

black people, mid not of white people, that is

spilled in pursuance of their aira."

If allowed to continue, the deliberate incite-

ment of violence in our court try will turn it into

a Lebanon-like wasteland. We felt so strongly

about this that on Feb. 29 we tried to proceed

to Parliament to present a petition calling on

the government to turn from the path it had

chosen. The most creative response to a peace-

ful act of Christian witness that the govern-

ment could come up with was to arrest us.

It has become abundantly dear that the

present govonmeut has chosen a military op-

tion for the future. The law and order minister,

Adriaan VIok, has spoken openly of a need to

“chrmnate radicals and revolutionaries."

Not only does the government threaten the

security and Hves (rf the people of Smith Africa,

it is destabilizing the whole of Southern Africa

and threatening the interests in the region of its

major trading partners, including America, Brit-

ain and West Germany. Evm if its most eurega-

vant dafms of a power sharing deal with blacks

were to be believed, they offer no more than

token black faces in the cabinet. The govern-

ment has no intention of relinquishing control.

As one who believes that one ought never

resort to violence, I also believe there can come

a time— as when the Nazis invaded Europe

—

when it is justified to take up arms to over-

throw an unjust system. I can therefore sympa-

thize with those who have already decided that

violence isjustified. For myself, though, I agree

with Allan Boesak, head of the Dutch Re-

formed Mission Church and a patron of

United Democratic Front, when be says

we must not descend to the government's

in responding !o it with violence. That -is tfe

reason why a number erf us in Cape Town have

formed the Committee for the Defense of De-

mocracy to fight peacefully against thcgpvnj,

ment's suppression of its opponents. -*

Imagine our despair, however, when thaseef.

us who counsel desperate people to take noavfe

lent action woke up to the new* that the Unfed

'

States and Britain had once again vetoed inter,

national attempts to do the same. TheAmcraan
and British decisions to veto sanctions m ife

United Nations Security CouncS were aB the

more steering in the light of the South African

representative's arrogint challenge to the Secmi-

ty Council to "do your damnedest,"
'

! want to issue a challenge to the US, British

and West German government* You say you
are against apartheid. If so. then make'thng

demands of me South .African government

Fust, the state of emergency must be fifted.

Second, last month's restrictions on oo-pco.

pies' organizations and leaden must be Hied,

Third detainees- particularly children,

be tried in open courts or released.

If the government does not meet these de-

mands. you must cut diplomatic ties. That

would riot be a radical step to take in tfe

circumstances, h is not going to cost jobs and

lives. It would be a gesture, but a dramatic one

with profound psychological consequences for

those who wield power in South Africa.

Or do you want another Lebanon?

The Sew York Times.
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Controlling the News: If Trouble Is Real, It Needs to Be Known

LONDON— South Africa’s ban on
4 news coverage of violent repres-

sion. especially by television, has

worked m a sense. There is no longer

a steaming bead of outrage in the

United States and Western Europe,

or demands for greater outside pres-

sure on the regime. That is the conclu-

sion of a conference here on “South

Africa: Controlling the News."
It was a highly critical conference,

with a lot of media self-examination

and ideas about bow to keep infor-

mation coming nonetheless.

The violence continues; more or less

abstract reports continue. But there

are no more shocking action pictures,

and that has made a noticeable differ-

ence in public concern. “When viewers

don't see the story, legislators and poL

Ry Flora Lewis

icy makers don’t bear about the issue,”

said the New Yak-based Africa Re-

port. “When even candidate Jesse Jack-

son doesn't list South Africa in a mass

mailing as one of bis principal issues,

apartheid seems to have gone away.”

Of course, it hasn’t. Ana of course in

discussion about the effect of muzzling

the press and Minding the camera, there

was reference to the violence and re-

presson in Israeli-occupied territories.

One of the evident differences in the

press restrictions imposed by South

Africa and those proposed by some
Israeli officials is that Pretoria's prime

domestic purpose seems to be to con-

vince the extreme right that it is capa-

ble of cracking down. Telling about

the arbitrary way they are regulated.

South African journalists concluded

that the restraints were mainly “sym-

bolic" as far as home opinion was

concerned. The big point, they said,

was to shield South Africa's “unage”

abroad and ward off foreign pressure.

The message to the worid matters

even more for Israel which is much
more dependent on friends abroad.

But the message to Israelis also mat-

ters as they see their sons driven to

behave intolerably. The simple, tacti-

cal temptation for the government is

to order, “Don’t let them see. Don’t let

anybody see. Then things will calm

down. Trouble will go away."

South Africa understood from the

Philippines that worid reaction can

make a difference. Some Israelis

would like to suppose that they can

learn from South Africa to brazen out

challenge by drawing the curtains.

But the real danger in both coun-

tries is lhal festering, hidden violence

will wipe out what chances remain for

negotiated settlements, the only alter-

native to vast, bloody destruction.

Both governments are doing what they

can to silence the people who might

talk with them. Both face mounting

radicalization, on right and left and

therefore waning acceptable solutions.

South Africa may be winning sane
time with its blackout —not a deliber-

ate pun. although the double meaning

is inevitable. But that time is fa sink-

ing further into the abyss. Hermit Van

Stop the SovietArms Flow to CentralAmericans
STEEMED Mr. Gorbachev; In your book

a,” you!
rial' American

E SI

‘Perestroika,

port fa the Cen

In your

i have indicated yourdyoursup-
i peace efforts, toe

Guatemala accords as well as the change toward

democratization we have been fostering. I would

like to urge wholeheartedly that you help make
your support fa our peace efforts a reality by

eliminating the arms supply to our region.

If that world which we timidly dare to dream
about has an authentic expression in your coun-

S
i's policy, all military participation by the Soviet

nion must cease immediately in our part of this

hemisphere. We know that in the North American

system military aid is discussed on television. Thai

is why we can fight it—by using the same media.

We also know that arms supplied secretly and

treacherously are even more deadly. But we have

no means td fight against such practices.

In the U.S. Congress, we have achieved a chance

for peace in Central America. One might think

that you would like to avoid being held responsi-

ble fa several more years of fruitless war, and

By Oscar Arias Sanchez
The writer is president ofCosta Rica. He

received the 1987 Nobel Peace Prize as author

ofa peaceplanfor CentralAmerica.

would act accordingly. If you did that, the entire

worid would see that the new political position

you haveoffered mankind is the right one, with the

strength to generate an era of peace.

In Central America we live with the threat of

death, with the cruel reality erf death and with the

uncertainty experienced so often by the Soviet

people throughout thrirdramaticand heroic histo-

ry. In order to establish a peace plan in Central

America, we haveworked tirelessly to ban conven-

tional arms among our people: To this end, we
have used the instruments of democracy in the

democratic countries. 1 have spoken against war

through the media in the United States and in

Western Europe: I have myself spoken, with the

inner force of my own convictions, at the White

House and in the US. Congress. We have

achieved some success. We are listened to as Tree

men who are seeking an opportunity for peace.
'
I cannot use the same means to convey to the

Soviet people my message that the aims they

produce and export to the Central American re-

gion ore causing death and desolation while con-

tributing nothing to our efforts fa peace.

In the fight to establish peace in Central Ameri-
ca there are neither “dean" nor “dirty” weapons
of war.We should not substitute one dogmatism
fa another a one dictatorship for another. The
path toward liberty and democracy requires plu-

ralism. Fa over 100 years, Mr. Gorbachev, the

Central American people have cried out fa an
opportunity fa pearx^ The arms coming from the
Soviet Union to Central America defy reason and
betray our efforts fa peace. Anns add to intoler-

ance, deepenpresent grievances and make

.

meni more distant. Ctace again, Mr. Gabi
I urge you to lay down arms in Central America.

The New York Times.

Deventer, a pro-regime Afrikaner and.

editor of Die Volksblad, saw the major

threat now from the neo-Nazi right

Israel, which has not shut dom
unpleasant reporting, is gaining some

insight that can save it from catastro-

phe. Former Foreign Minister Abta
Phan, in The New York Tima, quotes

the historian Shlomo Avneri saying

"A Greater Israel is not more secure

but less secure fa Israeli Jews."

Zeev Schiff. the influential Israel

military correspondent, wfll have more

listeners when he points out that las-

ers beloved army is being drained by

repressing civil disorder. “Many Israels

came ro believe lhal the occupied terri-

tories gave Israel added security," be

wrote in the Paris paper Liberation. “la

the light of recent events, it is evident

that even if they could serve as a securi-

.

ty buffer in a generalized war. they arc

fundamentally a burden which cotdd

become a mfluary menace.”

Elie WieseL winner of the Ndbd
Peace Prize in 1986. writes in an-

guished defense of his compatriots an

appeal to young Palestinians “to ac-

cept a dialogue with young Israelison
'

the possibility of a common future.”

The writer, who has devoted his fife

to evoking Jewish suffering, notes

that “everything depends ob what

you make of suffering Transforming

it into destructive hale deprives itci r

itsdimension and ethical demand. To U
invoke it tojustify death is toputii at

the service of death.” This is an ad-

dress to both Jews and Arabs.

Such newwords are of the kind that

can bring a change of outlook and a

solution. They come from awareness

that trouble is real. Thor come from

allowing nasty facts to be known. The

advantage of controlling information

is short and illusory. New hope comes

when people are really enabled to un-

derstand what is happening.

77ie New York Times.

Middle East: A Lower Soviet Profile, but Leverage in the Gulf

P ARIS — The Soviet Union has

been discovering lhal New Think-

ing win get you only so far in the

Middle East. Policy initiatives are

quickly encircled and taken prisoner

in that politically fragmented region of

shifting alliances ana causes.

Launched with fanfare last year by
Mikhail Gorbachev’s adroit diplomat-

ic team. New Thinking was the label

given to Moscow’s move away from
the stolid master designs and stilting

ideological commitments of tradition-

al Soviet diplomacy. The new ap-

proach seemed to get off to a fast start

m the Middle East The Russians kept

on good terms with both Iraq and Iran

and started a new dialogue with brad
while slaying close to the Arabs.

Yet in the space of a lew days this

By Jim Hoagland

month, the Soviet Embassy in Tehran

came under mob siege; Moscow’s

once dose and mil i tan i ally Syria

rolled out the red carpet twice to wel-

come the American secretary of state,

George Shultz, on his peace raissioa to

the Middle East; ana Islamic coun-

tries backing the Afghan resistance

movement opposed the Soviet plan fa
ending the war in Afghanistan.

The Soviets have found that prob-

lems come from overreaching— as the

Iran-contra cowboys of the While

House and the French policy makers

who also sought to cultivate both Iran

and Iraq discovered when their efforts

went astray. Diplomats routinely try

to ignore such counsel but Abraham

Lincoln knew of what he spoke when
he advised against trying to fool all of

the people all of the time.

Bin more is involved. Soviet at-

tempts to move to new ground in the

Middle East and reach a new era of

d&ente with the United States are

causing Moscow’s friends to react with
initiatives of their own.

Recent extended conversations with
Presidents Hafez Assad of Syria and
Chadli Bendjedid of Algeria left me
with the impression that Doth leaders,

and other longtime Soviet friends in the

region, are now eager to balance their

suddenly fluid ties with Moscow by

Arafat: 'Peace Needs Courageous Men 9

T UNIS — We asked Yasser Ara-

fat whether the Palestine Liber-

ation Organization was prepared to

make peace with Israel.

“Yes,” he said. “Definitely."

If there was an agreement, did he

visualize a Palestinian state living in

peace with Israel next door?

“Not in Japan." he said, smiling.

The PLO’s policy, he said, is “land fa
peace” —that is. peace if Israel with-

draws from the territories it occupies.

Did it follow that Israel ana the

Palestinian state should respect each

other's borders? “International guar-

antees fare] to be implemented fa
both of us. We arc in need of the

guarantees more than they."

Why, then, would he not say that

he accepts United Nations Resolu-

tion 242. with its call for Israeli with-

drawal from occupied territory to

“secure and recognized" boundaries?

“I have declared it," he said. Rais-

ing his voice, be went on: “I repeat it

now again. I accept all United Na-

tions resolutions, including 242 and

338 and 605 and 607 and 60S
”

Resolution 242 was adopted after

the 1967 war, in which Israel cap-

tured the West Bank and Gaza; its

principles were reiterated in 338. ap-

proved after the 1973 war. The other

three resolutions, adopted bv the Se-

curity Council tins past December
and January, were critical of Israel’s

handling of Palestinian protests.

Mr. Arafat sounded surprised that

anyone could be unaware of his views.

He cited various documents and past

statements, as is his custom.

But experts have found ambiguities

By Anthony Lewis

in the PLO chairman's past com-
ments. So in this interview Youssef

Ibrahim of The New York Tunes and
I sought dear declarative statements

of present PLO policy. We asked Mr.

Arafat to imagine that he was talking

to an Israeli audience, to the people (rf

Israel What would he say to them

about the possibilities of peace?

“Peace needs courageous men. We
have it We are waiting fa the other

side to have it Are they ready?”

Could he offer Israelis hope of a

peaceful life for their children?

“Our children are more in need of

peace than their children," he said.

“They have the upper military hand.”

But both should have peace? “Defi-

nitely! Of course. I say from the begin-

ning. peace needs courageous men.
Peace for both erf us."

His comments represented, I believe,

his most unambiguous commitments

yet to a negotiated peace with Israel

But if be spoke positively of peace,

be was very critical erf Secretary of

State George Shultz's present initia-

tive— because it does not include the

PLO. He said the idea of Palestinians

attending an international peace con-

ference as part of a Jordanian delega-

tion was dead, A PLO delegation must
represent the Palestinians.

“Why do only Palestinians have to

be under a guardianship?" be asked

Mr. Shultz went to East Jerusalem

to meet a group of invited Palestin-

ians, but they did not turn up. Why
shouldn’t they speak to him? “He

hasn't the right to choose the Pales-
tinian delegation,” Mr. Arafat said.

“It is a matter of dignity and integri-

ty. Can I choose the American repre-

sentative? OJL, I’ll deal with Mr.
Jesse Jackson, who is accepting self-

determination for the Palestinian

people. I haven't the right to do so.”

In general Mr. Arafat seemed more
relaxed and confident than he often

has in interviews. He obviously took
pride in the Palestinian protests. An-
other reason may be that the various

of the PLO are more unified

his leadership now than for

many years. He made a point of thaL

He bristled at mention of the recent

terrorist attack on a bus near Dimona,
the Israeli nuclear center, for which his

Fatah took responsibility. Mr. Arafat
objected to the words “bus attack”

and said it had been aimed at the

"dangerous” Dimona facility.

He said the PLO was sticking to a
1985 promise not to make attacks out-

side Israel and theoccupied territories.

It had also given “expHrit instruc-

tions” to those protesting in the last

threemonths not to use weapons.“But
you cannot expect a resistance move-
ment to drop us aims just like that”

In what circumstances would the

PLO stop all military activity? Mr.
Arafat said that was a' good question,

and it would no doubt be high on the

8£3ida of a peace conference.

Listening, one could imagine a fu-

ture in which Israel and a Palestinian

state five their own national drams in

relative peace. But Ln the real world it

is hard to see a way to that end.

The New York Times.

the Arabs that he is not prepared to
continue supplying them with arms
and advisers on the scale of the past,

when his predecessors depended on
arms exports and confrontation with

Israel to secure a Soviet foothold in the

Middle East The new Soviet leader-

ship appears to feel that this course is

ineffective and dangerous. But Soviet

ability to deliver political and econom-
ic benefits as a substitute for privi-

leged military ties is highly doubtful.
The West provides more hope on
those scores, despite the problems and
risks that such an opening would pre-
sent fa same of these regimes.

The most important achievement of
Mr. Shultz’s seemingly unrewarding
Middle East mission may well turn out
to have been his belated wooing of
President Assad. By gong to Damas-
cus a second time on his shuttle, even
though he had nothing new to report

to the Syrians, Mr. Shultz played di-
rectly to Mr. Assad’s ego, as the State
Department's senior Middle East ex-
pert, Richard W. Murphy, had urged.

In this time of falling U.S. foreign

aid, Syria and other Arab states
friendly to Moscow will not attempt
the “reversal of alliances" that Egypt’s
Anwar Sadat achieved in the 1970s.
But until Mr. Gorbachev can provide
new content, as well as new style, in his
Middle East policy, the United States

stands to benefit incrementally from

the changes he is producing.

The Soviets face new challenges cre-

ated by the eruption of the missile war

between Iraq and Iran. Crowds in

Tehran chanted “Death lo the Sovitf

Union" instead of that other more

familiar superpower tune. Moscow has

since admitted that it supplied the

Scud-B rockets tbat Iraq enhanced and

began firing on Tehran two weeks ago.

But the Russians showed that w?
can still exploit Iran's isolation ami its

resentment of strong Western dipfo-resentment of strong Western aipx>-
j , (

matic support fa Iraq; they quiadj-
jjj-

,

demanded a meeting of the Unitw aLV j ! {

;

Mghnn. n .1 ,flL0 lin I
* 3 -Nations Security Council to take up

the missile war. It was an effective

reminder that the Russians have bear

stalling American efforts in the Securi-

ty Council la an arms embargo

against Iran fa seven months. The

crowds have rolled back to “Death to

America” in their daily exorcisms.

The Soviets have leverage in the

Gulf that they do not have in the

Arab-Isradi conflict. Washington ®
right to work around Moscow b the

latter case, but it is loo late fa that to

the Gulf. Some New Improved New
Thinking by both superpowers is

needed before Iran's April 8 elections

are out of the way and no longer act as

a brake on the ayatollah's war tactics.

The Washington Post.

100, 75 AND 50 YEARS AGO
1888: Trouble in Arles 1938: The Anschluss
ARLES — Ten thousand people as-
sembled outside the Maine last night
[March 1 3], shouting fa the heads of
the Italians who killed two Zouaves
in a drunken brawl a couple of nights
ago. At midnight 400 troops cleared
the Place. When the doors of the
prison were opened soon after to let

Ihe prisoner van pass there were fresh
yells of “A mort Ies assassins!" and
on the prisoners being taken out one
was nearly strangled.

1913: Wilsonian Treads
WASHINGTON — President Wil-
son and his family continue to smash
precedents. In the East Room, the
White House baby. Miss Cothran,
had a tea party yesterday. High chairs
with substantial wooden trays an-
nexed supplanted the usual Louis XV
furniture. The President's daughters
have banished elaborate headdresses
and the simple girlish effect is beine
copied by Democratic belles.

VIENNA — Austria was fc

declared a part of the German
yesterday [March 1 3], the union to fy
ratified by a Nazi -conducted plebi-

scite of all Germans over 20 years of

age in Austria on April 10. The resif"

nation or Dr. Wilhelm Miklas as Fed-

eral president and the legalization of

the Anschluss removed the last obsta-

cles to the triumphant entrance of

Chancellor Adolf Hiller into Vienna

as Fuhrer of the Greater Reich. Hi-

ts expected to arrive this morning by

plane from Linz. The removal «
Miklas. long an enemy erf the -An-

schluss, was a necessary step in th*

Nazification of Austria.’ Meanwhile.

Chancellor Hiller's aides, Vice-Fflhr-

er Rudolf Hess and Heinrich Himm-
ler. head of the Gestapo, were i*

charge in Vienna. German trcopS

were everywhere, but once agdt®

there were few reports of disorder

and in Vienna, at least the visa*1

evidence was that National Socialism

was in full control.
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HAVE WE beard
the Erst growls of

a gold bear mar-
ket or is the metal's bull

market just taking a
breather? That has be-

come a subject of debate
in the past few weeks, as
gold prices have dropped
roughly 15 percent smce
December.

Its performance has
surprised many analysts,

who seemed certain back
in October that the metal

would benefit from the

upheavals in the world’s

equity markets. Bat fears

of recession, perception of
reduced wealth and increased supply have worked
together to dampen investors’ enthusiasm for gold.

After a brief peak at 5502 per ounce cm Dec. 14,

gold has been unable to stage a convincing, come-
back. Since the beginning of the year/the 25 mutual
funds tracked by Upper Analytical Services that

specialize in gold stocks generated a negative return

of 16.8 percent. “Are these factors revealing a full-

fledged bear market or is the bull market going to

recover? That’s the key question right now,” says

John Norris, head of precious metals trading at

Gtibank b New York.
Takingmostof theblame for gold's recent collapse

are the dire predictions for a recession later this year.

Fearful 'investors have shied away from the metal,

which is typicallyseat as a hedge against inflation. In

addition, publicity about the increasing supply and
sudden surges in mining surplus has also diminished

the level o/mvestor demand for gold.

These are some of the reasons why Rhona O’Con-
nell, precious metals analyst at Sbearson Lehman
Hutton xu London, concludes that there is little

chance for a sustained bull market for the rest of this

year. Although she thinks the worst is over for gold'

prices, Ms. (/Connell is predicting that gold wifi be
little changed at an average price of $420 per ounce
through most of 1988.

“In retrospect, we see that gold had risen from
5281 per ounce in February 1985 to 5502 in Decem-
ber 1987 because people woe buying it as insurance

against problemswith the rising equity market,** Ms.
O'Canneflsays. But witbportfolios adjusted down 20
percent as a result of Black Monday, she says, the

demand foe gold is not likdy to recover to previous

levels without a shift in economic expectations.

“M*Jf EANWHILE, she says, the supply has been
" Ifl stead/iy growing 5.7 percent A year since

' XTX. 1981, thanks in large part to increased pro-

duction in North America and Australia. “That sur-

plus was going to have to show up some time,*’ die

says.

Also contributing to the surplus has been the

recent decision by several mining companies to raise

funds by borrowinggold from commercial banks and

selling it in the open market “A lot of unexpected

gold has sold onto the market," says Ms. O’ConndL
Since Black Monday, analysts estimate that gold

loans have added between 50 and 70 metric tons to

the gold supply. Of the deals made public, American

Barrick negotiated a loan revolving roughly-8 tons.

Bonds, an Australian mine, borrowed about 6 tons.

In the past few weeks. First Mississippi mines re-

ceived a loan of roughly 4 ions..
.

Experts say that there arc more unannounced deals
under way, particularly among North American and
Australian mines, but they declined to provide rae-

dGcs because of the sensitivity of the market They
cited tire negative impact on gold prices in January,

when news of Newmont Mmbg’s loan of 31 tons

leaked to thepublic before thecompany had a chance

to hedge the deal.

Continued on page 10
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Hot New Issues in Tokyo Second Tier
By WflKam G. McBride

W HEN FAMILY Mart
Co. hit the Tokyo Stock
Exchange's second sec-

tion on Dec. 8. it quickly
set a new standard for hot stocks.

Priced.at 3,600 yen, the convenience
store chain soared as high as 12£00
yen in just a few weeks before settling

back to around 9,000 yen. .

But Family Mart is only one. of
about ahal/ dozen, spectacular success-
es in Tokyo’s hew-issue boom of the
last few months. "They’ve just about
all gone through the roof," notes Don-
ald Hay. a portfolio manager at Edin-
burgh Fond Managers in Scotland,
which manages funds that specialize in

smaller Japanese companies.
The enthusiastic response to the

newcomers highlights a new interest

among investors in Tokyo’s burgeon-'
iag number of second-tier stocks:

Smaller stocks in general fit into a
growing en^hasis on companies with
little export exposure and fast-growing

profits. But new issues often have add-
ed allure because, they offer investors

their first crack at pore plays on spc-

.

riaBzed segments of the Japanese
economy, especially in the consumer
and service area.

- Laura Lnckyn-Malone of Scudder
Stevens& dark’s in New York, which
manages the Japan Fund and the

ScudderNewAsia Fimd, cites retailers

hke Family Mart as just one example
of “a whole new tier of interesting

companies." As the Japanese economy
becomes moreconsumer-driven, there

mil be more such opportunities, she
believes.

“The retailing industry in Japan is

becoming much more segmented," she
says. “And most of the attractive plays

are in the smaller companies."

Asatsu is a good example of the type

ofcompany that has been drawn to the

second section and has excited inves-

tors. The first Japanese advertising

firm to go public, its price has climbed
almost 30 percent iincfea DecJ l ofTer* -

in£ "We’re expecting a couple of more
adWrtisingfinns to list this year," says

Mr. Hay. There’s a domestic push by
Japanese companies driving the adver-

tising market."

Specialized technology companies
have received a similarly warm re-

sponse. Naroco, a software house that

supplies Nintendo, the video games
maker, surged 30 percenu

While second-tier slocks begancom-
ing under closer scrutiny last spring, it

was the infuaon of new issues that

bdped step up the momentum in the

first twomonthsof this^ear. Since Jan.

], the second-section index is up a
hefty 23 percent, while the first-sec-

tion, home of the blue-chip exporters

and big financial stocks, has advanced
about 20 percent

In some ways, the rise in smaller

stocks has beat helped by technical

factors. In Japan, margin buying— the

purchase of shares with borrowed

money — is confined to first-section

stocks. In a sharp downturn, investors

would be forced to sell their stocks to

pav Off some of their margin loans.

Second-section stocks, with their ab-
sence of margin buying, are seen as less

vulnerable to a sell-off. That view
seemed to have been bolstered by the

betterperformance of smaller stocks in

theOctober crash. During October, the
second section fell 10.2 percent, while
the firei section sank 12.6 percent.

Other factors supporting the market
are more transitory, however. And
even boosters of smaller slocks doubt
that the current pace can be sustained.

There is widespread acknowledge-

ment that the rise in some small-com-
pany issues was orchestraled by big

Japanese brokerage firms to give val-

ued customers a chance to dress up

Continued on page 8

The Virtues

Of Value

Investing Are

Back in Style

By Bruce Hager

.VfH* York

S
HORTLY AFTER the October stock market col-

lapse. managers of the Rea-Graham Fund, a Los
Angeles-based mutual fund, submitted an article

entitled "Celebrating Black Monday" loses era] mag-
azines. The crash, they argued, was a positive development for

investors who wanted to find true value in the market.

“We weren't pleased that a 500-point drop occurred in one
day. Bui being in a down-market position was betier than
being in an up-market condition,” recalls James Rea Jr.,

president of the 554 million fund, which follows rules laid

down by co-founders Benjamin Graham and James Rea Sr.

“It meant a return to more reasonable values, one where we
could add stocks to our portfolio.”

Months earlier, while others celebrated, the fund had been
forced to sell half of its portfolio because “as value investors,
we simply couldn't find stocks to invest in.” says Mr. Rea. By
the time the market collapsed. Rea-Graham had only 25
percent invested in stocks with the rest in Treasury bills! But
while the Dow Jones industrial average plunged 37 percent
from its August peak to October nadir, the fund fell one-tenth
that amount

Such are the benefits of value investing Although it is a
term invoked all too often in the market. 'the strategy repre-
sents a well-defined, basic approach used by manv investors
to buy shares in companies whose intrinsic worth may be
underestimated.

The hope is that the marketplace will recognize the stocks'
value and bid their prices higher. Once stocks become fully

valued, they are usually sold and replaced with stock in other
undervalued companies. And if the market Tails, value stocks
generally do not fall quite as much because they were inex-
pensive to begin with.

Today, in a market plagued with jitters, value investing is

back in vogue for the same fundamental reasons. Value
investors measure a company's intrinsic worth based on
tangibles like net assets and earnings history, instead of
market themes and hot tips.

“People tend to go to fundamentals, when the market
crashes on them." says David Dreman. managing director of

Continued on page 9

The right approach.
It takes personal attention

and global resources

to get where you’re going.

Cashing In on Campaign Mementos
By Cynthia Catterson

New York
|W HEN IT comes to this year’s ;*

presidential candidates, Robert *

FraLkin is not taking any
chances. An avid collector of

election memorabilia, he has been busy for the rv

past fewmonths picking up campaign buttons p
titan all of todays presidential hopefuls- V
“Right now, you can pick them up for

almost nothing,, so grab every one you can,” •

be says.

After all only history will tdl which relics

from the 1988 run for the White House win

have any appreciative power, according to

Mr. Fratkin, a vice president at Sbearson

Lehman Hutton in McLean, Virginia, and a .

former president of the American Political

Items Collectors.

But if past presidential campaigns arc any

indication, some could prove a lot more valu-

.

aWe in the years' ahead. Leftovers from prevt-

to lOp^rauannua^renizn in the last decade,

'ttfuk some of the rarer items have increased

m value by as much as 1,000 percent

-.!. Campaign collectibles represent a market

.where mementos can go foranywhere from 50

cents to several tboesand^^doliars. In general,

an itdn bearing the image of a candidate is

more valuable than one with jnst the candi-

dates name or slogan.
5

likewise, ajugate— a button, ribbon, flag j
for -whatever depicting both the presidential ,

and vice presidential party nominees— can .*•

be worth more than a single portrait But the C
ovtzaD value of any particular piece is deter-

mined by the nuances of its rarity and hlstori- .

cal agnjfjcance.
“

. Ratify is by far the most important factor P
effecting value. That is why political artifacts °

from 19th- and early 20th-ceatajy campaigns A

arcm greater demand and tend to command. $

higher prices than the mass-produced buttons ®

-and bumper stickers that became common- n

place after 1950. ...
Nineteenth-century political campaign ti

bric-a-brac such as porcdain tea sms, paper n

both in the United States and abroad. Lincoln

campaign ribbons usually fetch between 5500

and 5600 at auction, while ribbons for candi-

Robert A. Fnrtdn

A campaign ribbon from Wil-

liam Jennings Bryan's. 1908
campaign. It is valued at $400.

fans,walkingsticks, ribbons, flag and tintype

-pins are amongthe most sought-after itemsby

collectors, says Brian Riba, president of Riba

Auctions, a South Glastonbury, Connecticut,

specialist in ephemeral items erf historical sig~

mficanceL He notes that banners,-flags and

ribbons tend to be more valuable than pins.

In terms of popularity and historicalimpor-

tance, Mr. Riba notes that Abraham Lincoln,

memorabilia, is the most widely collected.

and $600 at auction, while ribbons for candi-

dates in subsequent election years typically

sell for between 550 and $150 apiece.

A candidate's popularity, however, is not a

sure ticket to a sound investment, warns Mr.

Riba. Brass tokens from Lincoln’s campaigns
can beworth as httle as $20 because they were

widely distributed and commonly saved by
admirers.

Fewer keepsakes remain from less popular

presidents, and some of than can be quite

valuable, adds Kenneth Florey, a professor of

medieval literature at Southern Connecticut

State University and a historical items consul-

tant.

A rare ivory and paper campaign fan to

remind voters of Franidio Pierce, the 14th

president of the United Slates who served

between 1853 and 1857, recently sold at auc-

tion for $1,500, and a campaign ribbon from

Martin Van Buren's run for office in 1836

recently fetched $2^00.

Likewise, Mr. Farcy notes that presidential

contenders do not necessarily have to win the

election for their campaign materials to be-

come collectible. “Some candidates were ex-

pected to loseanyway, so little money was put

into their campaigns," he explains.

Scarce products from less well-known los-

ers like Henry Clay, Lewis Cass, General

George McClellan and John Davis create a

stir whenever they appear on the auction

block. Some of the most precious campaign

items are from James Cox and his running

mate, Franklin D. Roosevelt, a team that few

expected to win the 1920 election.

As a result, Shearson's Mr. Fratkin says,

“You can find a number of beautiful McKin-

ley color picture buttons from the 1896 and

1990 elections for less than 510, but it’s diffi-

cult to find Cox picture buttons, which were

only made in black and white; for less than

$50.”

Mr. Fratkin also pants oat that because

there are only about 80 known Cox-Roosevelt

Continued on page 11
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To follow both substantial domestic

and international investments, you
need an approach that combines
personal service with the extensive

resources of a global presence.

You need Merrill Lynch. Your

Merrill Lynch Financial Consultant

will give you clear-cut advice about

dollar and non-dollar investments

from Euronotes and financial

futures to opportunities in the

more traditional equity and bond
markets.

Our Financial Consultants can

put all the resources of Merrill

lynch to work for you, with con-

tinuing access to our top-ranked

research team as well as to markets

around the world, around the dock.
Merrill Lynch Financial Consul-

tants are ready to discuss our
investment approach in 26 offices

in 16 countries throughout Europe
and the Middle East. For more infor-

mation about our investment and
private banking services, call one of

our offices or return this coupon in

complete confidence

rRetum this coupon to: Mr. A. 1 Nemeth !

. Merrill Lynch Europe Untiled
.

I Ropemaker Place I

. 25 Ropemaker Street, 8th Poor .
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Have all the advantages

of a bank account in

LUXEMBOURG, without

actually being there.
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with BCC . all you have to do is to simplymail the attached
coupon. We will promptly despatch to you by airmail our
booklet containing detailed information about banking
in Luxembourg.

The BCC Group has offices in 72 countries, its Capital

Funds exceed USS 1,500 million and total assets USS 17,500

million. The Head Office and branch of the Bank of Credit

& Commerce International SA. in Luxembourg enable

you to make full use of the unique advantages offered in
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1. Total confidentiality of

investor's affairs bythe laws
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2. The benefits of being able
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account inLuxembourg I

without actually going /
there. /

N Luxembourg'

3. Investments and deposits
made by norwesidents
are totally tax-free

and there is no with-

holding tax on interest
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prosperous financial
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European Economic
Community.
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Some new issues gave

investors their first crack at

promising economic sectors.

Continued from page 7

their portfolios before theend of the fiscal

year on March 31.

Such manipulation is not uncommon in

Tokyo. Indeed, the Ministry of Finance

already has disclosed inquiries into the

price movements of a few second-section

stocks. A recent announcement mentioned

Koito Industries, a maker of traffic signal

equipment that joined the second section

on Nov. 1.

Moreover, some skeptics say the surge

in second-tier stocks wDJ evaporate as big

institutional investors, especially foreign

fund managers, again exert their prefer-

ence for larger companies. But other ana-

lysts, while acknowledging that smaller

stocks may stumble in the near term, see

the return or an era in which second-tier

stocks routinely outperformed larger is-

of these huge portfolios were “uninterest-

ed in small, thinly traded stocks" he says.

During 1985 and 1986, small stoats

were so out of favor that they began to

trade at a discount to the big blue chips.

Even now, based on profit expectations in

the year ahead, Mr. Hay estimates that the

average price-earnings multiple of second-

section stocks is about 48. versus 57 for the

first section.

“We see that really changing," says Mr.
Napier. Changes in pension-fund manage-
ment laws will allow corporations to over-

see their own portfolios, he notes, widen-

ing the potential number of investors for

whom smaller stocks would make sense.

Ron Napier, a Tokyo-based analyst

with Salomon Brothers, notes that smaller

stocks outperformed larger stocks for

oust of the 1970s. As would be expected
with faster-growing companies, second-

section issues in those days commanded a
higher price-earnings multiple than the

first-section stocks.

By the mid- 1980s, Mr. Napier notes,

“we had a tremendous institutionalization

of money" in tbe likes of insurancecompa-
nies and special trust funds. The managers

On a more fundamental level, the im-

pressive gamings growth anticipated for

many smaller companies combined with

the attractive price-earnings multiples will

continue to entice investors, says Ed
Merner of Schroders (Asia) Ltd, which

advises tbe firm's London-based unit

trusts. “We definitely have more erf an

earning-driven market" he says. “And
many smaller companies fit that criteria."

Investors can no longer count on major

declines in interest rates and huge inflows

of cash to power tbe market, as it did over

the last two or three years, Ik says. Given

these new conditions, says Mr. Merner, “I

think the second section is more Ekdy to

outperform tbe first”

Nigel Barry ,of Dunedin sees the rebound in smaller stocks as a sustained\
trend.

AP/waMorU

The New Interest in Small Stocks
By Marybeth Nibley

L
Edinburgh

AST SPRING and summer, Ni-

gel Barry felt distinctly unpopu-

lar. “Nobody wanted to 1mow

SECOND SECTION

Weekly closing indexes, rebased, Jan.2. 1987=100

BfialbSSTSribuiic

ReachingMoreThan aThirdofaMilHonReaders
in164 CountriesAroundmeWbdcL

vestment manager at Dunedin Fund Man-
agers Ltd, where Ik oversees the Japan

Smaller Companies Trust and the Far East

Trust.

He remembers meetings in London at

which people paid tittle attention to what

be had to say about Japan. At the .time,

they were far more interested in Asia's

booming smaller markets. Less Intriguing

were the shares of Japanese smalls: com-
panies, which were lagging behind the blue

chips.

But lately, Mr. Barry’s view are getting a

more cordial reception.

After languishing near the bottom of the

mnhuil funds standings, the Dunedin Ja-

pan Smaller Companies Trust has moved
op strongly in recent months, with its

offering price climbing 24 percent since

the first of the year.

It ranked fifth in Opal Statistics LuL's

February performance table of U.K. mu-
tual funds. The Japan Smaller Companies

Trust is up 1213 percent since it was

launched in September 1985.

That leaves the Dunedin trust with as-

sets valued at a modest £13 million, a few

percentage points larger than its level be-

fore last October's crash. And it reflects

the resilience of the Japanese market in

general, and the enthusiasm for Tokyd’s.

smaller, second-section stocks in particu-

lar.

The trading boom has driven tbe sec-
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Your savings in a conventional bank deposit

account are safe, reliable and essential - but

returns are often modest

Investment alternatives like unit trusts or

share portfolios usually attract heavy
administration charges, eating up much of your
potential profit

JapaneseYenorGermanDeutschmark*
to maximise your netcapital gains.

Ydu wffl earn interesteverydayon your entire

depositwithoutdeductionofJerseytax.
The only chargewe make is04625% monthly
on youraccount balance.

Now Royal Trust Bank in Jersey offers the

private investor a unique and mote rewarding

choice - the Royal Trust Managed Currency

Deposit Account

Remember, capital gains cannot be
guaranteed, but your money will be managed by

Royal Trust Bank’s own International Money
Desk which regularly achieves overall returns

well ahead of normal interest rates.

Here'showitworks:

To open an account you need to deposit a

minimum of£20,000orUSand Croatian
$25,000.

Ybu then choose your base currency
-Storting, US. or Canarian Dollars.

RoyalUustmanages your money, on a
discretionary basis, byswitchmg Into

currencies mostRelyto appreciate in terms
ofyourchosen basecunency.

Roy^Trustwffl switch mlnutfibyrnaurte, hour
byhour, daybyday between Sterling, ULS.

Dottar, Canadian Dollar, Swiss Francs,

For further information about opening an
account call TrevorWynn on Jersey (0534)

27441 or complete the coupon below

BB ROYAL
mm trust
Royal Thiat BankUeractfUmtttfl

Royal Trust Bank (Jersey) Limited is a wholly owned
subsidiary ofRoyal Trust one of Canada^ largest financial

institutions with an InternationalAA credit rating comparable

with the majorCanadian Chartered banks. Royal Itust has

offices in Canada, Grand Cayman, Hong Kong, Isle of Man,

.

Japan, Jersey, Netherlands, Singapore, Switzerland and United

Kingdom.

Copies of the latest audited accounts forRoyal Trust Bank

(Jersey)Limited are available on request.

TrevorWynn, Royal TrustBank (Jersey) Limited. PO Box 194, Royal Dust House,
ColomberieSL Heller. JerseyChannel Islands.

Telephone: (0534) 27441.Telex:4192351 RTJSYG. Fax: (0534)32511

Please send memoredetails on the Royal TrustManaged Currency
Deposit Account
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ond-seetkm index; above tbe record set

bdorr last autumn’s plunge, box some
analysts are saying the ardor is about to

cool. Soon, say skeptics, first-section

heavyweights soon will outrun second-sec-

me,” recalls the 28-year-okl in-

manager at Dunedin Fund Man-

heavyweights soon will outrun second-sec-

tion stocks a? foreign money returns to

Tokyo.

- Mr,Bany is more sanguine. He believes

a “tittle setback” may occur in the short

term, but second-section stocks still hold

promise. “On -an historic basis, we don’t

believe the second section is overpriced,"

be says.

Based in Edinburgh, Mr. Baity travels

to Japan about every nine months to

spend time with the management at sever-

al companies. He sees advantages in work-

ing far from Tokyo’s often speculative

atmosphere. “Working here, you’re not

trapped in a market,, and you can take A

good global view,” he says.

Indeed, Scottish money managers have
built np something of a reputation for

focusing on smaller, lessor-known Japa-

nese companies. Edinburgh Fund Manag-
ers Ltd. and Batilie Gifford LuL, also in

Edinburgh, both manage investment
trusts and mutual funds specializing in

Japanese small stocks. All told, there are

over 20 UJC-registered funds and off-

shore funds that target these investments.

Like many managers of these smaller-

prafessionals who seek reasonably priced,

stylish ctetiring.

Another example is Sobu, a restaurant

chain marketing Japanese and Western'

style foods, which may benefit from loos-

ening, controls 011 imported foods,. Mr.

Barry believes.

The trust also has a stake in Eidensba,-a

retailer of consumer electronics goods th#
is based in Nagoya, Toyota’s headquar-'

tens. That region is regarded as heading

toward economic recovery, which, in turn,

coold help consumer spending.

Tbs crash last October prompted Mr,'

Barry to raise cash to meet redemptions.

Among the shares he sold were Cniyods

Shoe Shop, which has seen sharp increases

in profit as it branches into toys and dothr
mg. Lately, though, he has been buying
back the stock on the belief that the com-

pany still has impressive growth ahead.’
;

Another holding he trimmed back was
Tochigi Fuji Sangyo, a manufacturer erf

four-wheeWrive vehicles. These, vdritiqs

caught the Japaneseconsumers' fancy, hut

some analysts suspect the fad wffl not

survive much longer.
- “Tm wondering now what’s going to be

thenext gadget,” Mr. Barry says. Nomoo-
ey spinner, hke the video tape player, is

heading for the market, he says, but he js

exploring the potential in high-definition

l*i

I

funds, Mr. Barry puts a heavy
emphasis on shares that wal likely benefit

from rising incomes nrJapan, and the

growing consumer appetite for upscale

dothing and borne furnishings. Currently,

about 23 percent of the trust is invested m
the consumer and retail sectors.

Suzntan fits into this view. The retailer

caters to tbe Japanese studoils and young

Leisure activities are another theme in

Mr. Barry's strategy. As Japanese are en-

couraged to increase their leisure time, the

tourism business wffl grew, he figures. The
trust seeks to cadi in on the trend through

Tokyu Tourist, a division of the Tokyu
Group. It isoneof the fewquoted firms in

the tourism field.

One
Secure

Investment
In 1988

There aren’t many things you can be absolutely
sure of, but the one thing you can counr on is the

MONEY 88 Hong Kong
•

. International Investment Exhibition

where exhibiting companies will meet more
people Than could ever be reached in a year’s
regular campaigning. With this chance to talk
about products and services face - to - face with
a large section of the investing public, taking a
stand at MONEY 88 Hong Kong could be one
of the best marketing decisions you make in 1988.

So, if you're bullish on 1988— bank on MONEY 88 Hong Kong —
your key ro success!

A HONG rewG TRADE MB EXHIBITION

Hong Kong Exhibition Centre, 27-30 October iyR8

Organised by Ada Money Exhibitions Ltd.
a member company of rhe Hong Kong Trade Fair Group

in association with

CATHAY^memos Sunday Vtorntag Ppst

PLEASE COMPLETE AND RETURN TO:

• Money Exhibitions Ltd.
'

ThSS.
26 “arbour Ho"« KOrt*

Telephone. 5-736211 Telex: 69444 HKTF HX Fax: J.WIM3I

1 am interested in exhibiting
I am interested in visiting the Exhibition

Company Name:
#

Address:

Telephone:

Telex: .

Nature of Business:

Contact:
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pieman Value Management, a New York

footey management firm- “Yon want strong

cqa^meyand yon don't want to pay moon

i .Takr CSpher Data Products, a maker of

daiza image devices used to back up mernoty
jpiukxocomputers. After the October crash,

tbe stpck was selling on the ow-the-coonter
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assets mious current liabilities and

tobgftenn debt That meant an investor could

^accompany for its working capital, with

^&cod,ttS3ets thrown m for free.

ijA cwisexvatrve strategy, value investing is

fjftiriscd with patience,and discipline became
^oSjcsini^bt take two lb five years to become
a^-Vriraed. Indeed, during roe five-year boll

npuiel, value investors were often left in the

(hist behind those charing speculative compa-

^ value investor pitting only stocks with

die lowest pricc/camings multiple from the

Standard & Poor’s 500 index would have had
a total return of 100 percent compared with

112 percent for tbe S&P 500 itself. A value

investor following the same strategy for the

last 10 years, however, would have seen his

stocks return 450 percent, compared with 303
percent for the S&P.

“If you’re going to apply value principles,

it’s a discipline you really have to stick with,”

says Mark Keller, a value analyst withAG.
Edwards in Sl Louis. “Value investors rarely

show up at the top of the pack in the short

term."

The concept of value investing dates bade

to when two Columbia University business

professors, Benjamin Graham and David L.

Dodd, set out to develop a method of analyz-

ing a company’s intrinsic value in the after-

math of the 1929 crash. The result, a treatise

called "Security Analysis” (McGraw-Hill,

$49.95) published in 1934, became tbe value

investors bible.

• If Graham and Dodd wrote rite bible, how-

ever, value evangelists have spread the word

through different denominations. Some prefer

companies with strong income statements,

with good cash flow and a history of earnings

growth and dividend increases. Others put

more emphasis on a healthy balance sheet,

with tittle or no debt and enough assets to

fn»Vr. a company attractive as a buyout or

takeover candidate.

Tbe latter approach, preferred by tradition-

al takeover specialists, nas radically changed

rite landscape of corporate America over the

past decade. “A lot of these takeovers are

shareholders recognizing the value of these

assets and getting a higher return on them or

trying to get them out,” says Lany Harris,

manager of the Worldwide Value Fund.
* To screen stocks, value invcsiors use a num-

ber of tods developed by Graham and Dodd-

Chief amongthem is the price/earmngs multi-

ple, a measure of acompany’s earningspower.
-- Tbe higher the multiple, the more people

are paying for a company’s earnings growth

•prospects. If a company has & low multiple,

then investors either bebeve tbecompany win

do poorly or have overlooked the slock.

i High multiples are usually associated with

young, fast-growing companies and cany a

higher degree of risk because high expecta-

tions are easily unfulfilled. That risk can ex-

tend to entire markets. When tbe S&P 500
multiple readied 19 in August, for instance,

most investors ignored price/earmngs ratios

and bought on sheer speculation.

"People were saying, so what, P/E ratios

are gening towards 20, we haveaD this money
sloshing around in the system, don’t worry,"

says Arnold Kaufman, editor of The Outlook,
a newsletter published by Standard & Poor’*
“Today,” adds Mr, Kaufman, “people are
looking at P/E ratios again.”

But the multiplesare not enough. Valuation

measures have to be looked at with a general

macroeconomic view, including interest rates

and inflation. Most value investors look for

stocks that 6 1 several value criteria at the same
time.

Wfltiam Leagues, president of the Gradison

Established Growth Fund in Cindnnati,

locks for a combination erf low price-Uhbook

ratios, riring earnings and a healthy return on

equity. Two companies that fit include F.W.
Woolworth’s and Ford Motor Co.

Ford has a'

pared with an
percent return on equity compared with an
average of about 12 percent. As for F.W.
Woolworth, (he company has a 14J percent

return on equity and a 1.7 price-io-book.

Although Woolworth’s 18 potent yield is

below the 3.5 yield market average, Ford’s is

an agreeable 4.4 percent.

1.5 price-to-book ratio com-
S&P 500 average of 2 and a 22

“Theway we seek out value is to constantly

search for assets that can be bought tbecheap-

est,
71

says Mr. Leugers, whose fund has an
average price-lo-book value of L2. “If we
have 100 companies that pass our buy screens,

then we pick those that are selling at the

lowest price-to-book."

Mr. Rea uses a computer model based on 10
criteria to screea about 4,000 domestic stocks

and between 1 ,800 and 2,000 non-U-S, issues.

Financial soundness is a primary consider-

ation. The fund looks for companies whose
total debt never exceeds twice the value of

dutr assets if they suddenly went out of busi-

ness.

Moreover, the fund prefers companies that

have doubled their earnings in 10 years and

have at least a 7 percent annual compounded
growth in net income.

Aetna, General Motors and Detroit Edison

currently meet Mr. Rea’s criteria. He also

finds value in Far West Financial, a savings

and loan, which last week was setting for

about 511 a share. The fund will continue to

acquire shares until tbe price reaches $12.75

and then sell at $19.25 a share, Mr. Rea says.

Investors who prefer to do their own calcu-

lations can determine value characteristics

from the financial statements of annual re-

ports. And for those .who have personal com-
puters, software programs that screen stocks

according to value criteria are. available from
Standard & Poor’s as well as Value Line
Investment Services in New York.

Merchant Banks:

Still on Ropes
By Marybeth Nibley

T

AP/WkfcwwW

James Rea Jr. found a
bright side to the crash.

Still, a value investor would be the first to

admit that stocks rarely meet all criteria. “I

once ran a screen of 700 stocks and was so

stringent that there were only about 10 stocks

that made it.” says Mr. Dreraan of Dreman
Value Management. “You can’t be too

tough."

Pitfalls for Global Value Players

T HETECHNIQUES of value investing came of age in

the United States, where securities law mandates uniform

disclosure by public corporations. But different laws,

accounting procedures and market behavior often

confound value investors who try to apply the principles across

borders.

-Many value investors are staying clear of Japan, for instance,

because the marke t has been smug as high as 60 times earnings, an
unheard-of valuation level by U.S. standards. But some investors

say accounting differences make the price/ earnings multiple a less

useful conceptin Japan. Theynote that local players put more
emphasis on such factors as a company’s market share and
intangibles tike prestige and corporate connections.

Sometimes, financial information can be too sketchy to cany
out detailed value analysis. A case in point is Spain, where value

seekers have been focusing more attention recently. Consolidated
financial statements are not required, and the parent company
financial statements are usually the onlyones made available to

potential investors. Income taxes are generally not reflected as an

expense in the income statement

Apart from accounting anomalies, value investing does not

always have the same payoff in markets where companies feel little

pressure from sharehoddere or where there is tittle threatof

takeover. In such cases, an undervalued stock could siay undervalued

for some time.

Some analysts believe changes are afoot in Europe that could

make value plays more attractive. Governments are loosening control

on state-subsidized companies and investors are challenging the

status quo of formerly inviolable institutions like Socifclfc GfcnfcraJe de
Bdgtque, they note.

“Under the anden rfcgjme, the breaking op was hard to do
because the entrenched management could depend upon the

protection of the establishment," says Larry Harris, London-
based adviser to the Worldwide Value Fuad, which invests in markets

around theworld.
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London
HE BEST measure of sentiment

when it comes to Britain's mer-
chant banks nowadays is probably

the widespread sympathy the sec-

tor evokes among analysts, “i fed sorry for

them," says JohnTyce of Alexanders Laing &
Cntickshank Lid. “I do fed quite pessimistic

because all their areas of activity are stock

market driven, and there is little evidenceof a

revival."

Rod Barrett, an analyst at Hoare Govett

Ltd. says merchant bank stocks are behaving

as expected given the behavior of the stock

market itself. Apart from the market collapse,

the transformation of the industry spawned

by the deregulation of London's markets,

known as the Big Bong, still is taking place.

“You've got a process of change that just

goes on and on and on." says Mr. Barren.

“The revolution didn't start one day and fin-

ish the next."

Consequently, merchant banks, which had
spent most of 1986 and 1987 gearing up their

securities operations for an expected boom in

business— and commissions— are suffering.

Staffing levds remain too high and the teams

of specialists that were hired to handle the

proliferation of new financial products are

turning out to be a drag on profitability.

Robert Grant, an analyst with Capef-Curc

Mvers, says demand for innovative products

still exists but the trend seems to be back
toward traditional investment vehicles.

“The old-fashioned merchant banking ac-

tivities, corporate finance and commercial

banking, are bolding up quite well," observes

Hugh Pye of County NatWest Securities.

“The corporate economy is quite buoyant"

Not all the investment and securities groups

are in pitiable positions. Analysis regard S.C3.

Warburg Group PLC as the soundest and its

merchant banking unit as the industry flag-

ship.

“I believe that they have managed to build

up the best-integrated operation," says Mr.
Pye, noting that Warburg's risk-averse and
cautious style appeals to clients during vola-

tile times. Adds David Poutney. an analyst

with Barclays de Zoele Wedd, “Warburg is

the only merchant back that appears to have

its act together."

Pre-tax profits came to £98 million in the

fiscal year ended March 31. 1987, compared
with J&1.8 mUlion in 1986. Mr. Pye predicts

1988 earnings at £128 million and 1989’s at

£139 million.

Analysts said the expansion strategy War-
burg pursued of buying existing securities

operations and melding them into the group
with a minimum amount of disruption has

paid off. Other groups who attempted to de-

velop their own units in what appeared at Lhe

time to be a more economical strategy have
fared far worse.

Still, analysis believe shares in Warburg are

attractive only as a long-term investment.

“The stock is tradingclose to book. Ifwere in

. Slack Sector |
Prices fcipence

|

52-Wwfc Me* I
ftgb-Low March?

|

Klainwort Benson 610577 379

Warbwg 575-265 344

.
Morgan GrenteM 593-208 ncriCOM

Stfmxiefs 1.700-705 950

Hambros 386-222 258

for a protracted period of low turnover. War-
burg can only walk on water once in awhile."

according to Mr. Tyce of Alexanders. Laing
and Cmickshank.

In many ways, Warburg has taken over the
center stage from Morgan Grenfell Group
PLC. Morgan Grenfell shares were bid up
amid takeover talk that developed in the after-

math of the Guinness PLC affair. Analysts

tend to dismiss the talk now and recommend
that investors sell their shares.

The speculative dement that has kept Mor-
gan Grenfell stock aloft is unwarranted, ana-
lysts say. First of alL senior management does
not want to be bought out. analysis contend.
Moreover, they note that the Bank of England
usually discourages unfriendly takeovers in

the merchant banking field.

By contrast, analysis are more optimistic
when it comes to KJeinwort Benson Group
PLC. Mr. Poutney of Barclays de Zoete Wedd
says that a year ago KJeinwort Benson was
seen as a core holding, but now after a tough
time it looks more like a speculative plav with

attractive assets.

KJeinwort Benson shares lagged behind the

market over the past year and have been
trading at a discount to net asset value, the

only stock in the sector to do so. The shares

have been at a discount largely because much
of last September's £144 million rights issue

was left in the hands of underwriters due to

the crash. This, according to analysts, could
open tbe door to takeover activity.

Alexanders Laing & Cruickshank’s Mr.
Tyce sees “a big bounce coming" eventually in

Kleinwort Benson's earnings. Pre-tax profits

couldjump as high as £1 10 million in 1988. up
from on estimated £68 million in 1987 and
about £79 million in 1986.

Another stock that some analysis favor is

the much smaller Singer & Friedlander Group
PLC. Created in 1987. thegroup is made up of

a merchant bank and a property division and
has uo direct exposure to the securities indus-

try. It is not considered a merchant bank, but

merchant banking profits dominate.

Hambros PLC also is considered separately

by analysts. It has gone tn a different direc-

tion. focusing on retail financial services

through its real estate agency. Hambro Coun-
trywide.
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Growth opportunities worldwide

PRIVATE BANKING
WITH A SWISS OPTION
N ow American Express Bank (Switzerland) AG

offers you the security, convenience and con-

fidentiality of a private account in Switzerland -

with important additional benefits.

To start with, you have your choice of a fall

spectrum ofglobal banking services: accounts in

Swiss francs or other major currencies, investment

advisory and asset management services, foreign

exchange, precious metals. And all are provided

with American Express Bank's traditional commit-

ment to excellence.

Utmost discretion

Secondly, your personal Account Officer at our

Zurich or Geneva offices is faUy committed to

handling your affairs swiftly, accurately and with

utmost discretion. He coordinates American

Express Bank's .worldwide facilities (103 offices in

42 countries) on your behalf, supported by one of

today's most advanced telecommunications and

computer networks.

Our private banking clients enjoy still another

exceptional advantage: access to the worldwide

investment opportunities available through tbe

American Express family of companies - offering

you many additional ways ro protect and increase

your assets.

Finally, we not only meet your private banking

needs ;
we also provide the broad range of personal

services so valuable to rbe international dienr.

These include American Express Bank Gold Gird^

privileges and our exclusive round-the-clock Plan;

mim Oird e services, for the personal and business

travel needs of certain clients.

Your personal objectives

As you see, our concept of private banking is truly

exceptional in many ways. We’d be pleased to give

you fall details on how American Express Bank can

help you reach your objectives. Contact us today.

In Zurich, Bahnhofstrasse20, telephone 01/219 61 11;

in Geneva, 7, rue du Mont-Blanc, telephone

022/32 65 80.

American Express Bank Ltd. isa u•hollyou nidsubsidiary

ofAmerican Express Company, which has assets oj mart

than USSin billion and shareholders equity in excess of

US$3.7 billion.
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Why a Dip

In the Pools

Takes Nerve Kenmar InfI Fut. Fund B +193.8%

By Elena Bores Alpha Futures Assoc., LP +159.5%

New YorkW ILLIAMDUNN has some sim-

ple advice for potential clients.

Make sure you are comfort-

_

able with the style of trading,"

says the president of Dunn Commodities Inc.

*Ask yourself, ‘Can I really, financially and
emotionally, take the swings we've seen in the
past, because I'm surely going to be tested in
the future.'

”

Such counsel is useful Mr. Dunn says,

when investing in private commodity pools.

Similar to public commodity funds, pods
invest in a wide variety of futures contracts.

But unlike public funds, which are consid-

ered securities and are regulated by the Secu-

rities and Exchange Commission, pods are
considered private placements and fall under
the jurisdiction of the Commodity Futures

Trading Commission.
Moreover, individual pools are limited to

35 investors, who must meet certain income
and net worth requirements. Indeed, member-
ship in a pool does not come cheap. Minimum
investment requirements range from $25,000

to $50,000. By contrast, commodity funds

Canterbury Commodities

Gateway Associates +98.5%

"v«4 ,t- ‘.vvrx X. ^ *rM~ •U.w'A.^S'.rx*? • v- •

Mascieri Futures Fund
.
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+90.0%
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require between $5,000 and $10,000.

Pods also differ when it comes toPods also differ when it comes to trading

style. They are known for an aggressive ap-

proach because their investors generally can
withstand more risk. Also, the pools are much
smaller than the funds. The average aze of a

pod ranges from $1 million to $2 million,

while the funds average about $10 million,

with some handling as much as $100 million

Management fees are roughly the same,

about 6 percent a year. And the incentive fee,

about 15 percent of a pool's yearly apprecia-

tion, is standard in the industry.

Still, in some ways, pods cost less. Accord-

ing to Leon Rose, publisher of Managed Ac-

count Reports, the principal cost difference

lies in the commissions. A private pool opera-

tor might charge between $30 and $40 and
sometimes as little as $15 for a round-turn

trade. In contrast, a public fund will charge

between $45 and $55, reflecting higher admin-
istrative costs and trailing commissions paid

to the brokers who market the funds.

As a group, private commodity pools per-

formed wdl in 1987, averaging a 36 percent

return for the year. This compares with a 10
percent gain in 1986. Of the 101 pools tracked

by Managed Account Reports, an industry

newsletter, 75 percent reported returns rang-

ing from 1.5 percent to 184 percent.

to select a pool with a shrewd adviser. By
contrast, he says ihe funds generally per-

formed in a similar fashion.

As in the case of public funds, private pools
have beat drawing the attention of investors

seeking diversification in the wake of last

year’s upheaval in the stock market
“The merit of the product is not that it is a

better investment so much as it is a totally

different kind of investment” says Dmesh
Desai. president of Desai & Co. in Mountain
View, California. “It makes sense for an inves-

tor with a reasonable net worth to invest in a
product which is counter-cyclical or does not

necessarily move in tandem with other invest-

ments.**

William Levin, president of New Jersey-

based Orion Ido, believes the current uncer-
tainties could bdp the pods. “The word sta-

S is anathema to us,” he says. “The same
dons of predictability, certainty andconditions of predictability, certainty and

confidence which make stocks and bonds
prosper, make it difficult for commodities,
which thrive on price movement, to do wdl.”

like their public counterparts, the pools

trade a wide variety of agricultural and finan-

cial futures ranging from soybean and wheat

futures to Australian stock indices.

The vast majority of pool operators de-

scribe themselves as trend-following techni-

cians who try to predict commodity prices by

analyzing past and current price movements,

rather than studying fundamentals such as

supply and demand. Tm a trend follower

based on my total ignorance of the future,”

says Mr. Dtum. who manages about 540 mo-
tion in commodity pools.

Currently, many advisers continue to con-

centrate on financial futures. For example,

compairytLu bears his name, is long on the

Australian dollar and short on such European
currencies as the Swiss franc and the pound.

Expens say an investment in commodity
pools should not account for more than 20 to

30 percent of an individual's portfolio.

m selecting a pool Bertram Schuster, an
investment adviser with Dean Witter in Chi-

cago, suggests that investors look for advisers

whocan present audited data concerning their

pool's performance and compare the perfor-

mance of rimrlar-sized pools. Moreover, he
says investors should ‘make sure that the
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The average of 36 percent lags behind the

40.2 percent return generated by public funds
last year. But pool operators say performance
is better evaluated over a five-year period.
Indeed, between 1983 and 1987, pools gener-

ated an average return of 87.6 percent com-
pared with 46.6 percent for funds, according

to Managed Account Reports.

But Morton Baratz, editorof the newsletter,

cautions that there were wide discrepancies

among various pools, underscoring the need

Another consideration is the number of
advisers who trade for the pool Although
most pods have only one adviser, some have

several adviserswho divide up the pool's capi-

tal and pursue different technical trading

strategies. Experts say such an approach can
provide the investor with more diversity and,

thus, less risk.

Finally, an investor should be patient.

While an investor may expect a minimum
average annual return of 20 percent over three

years, advisers try to dissuade clients from
moving in and out of pods. Before accepting

an investor to one of his pods. Mr. Dunn
questions him as to whether he can live with'

the so-called “wiggle," the ups and downs that

pools generally experience from month to

month.

William A. Dunn on the phone
and Pierre Tullier, an ait

BEAWINNER!
• Play Lotto 6/49—Canada's Favorite Government Lottery

• Pickyourown “LuckvNumbers”whenyouplay
Recordprize of$13,890,588.80—attCASH—TAXFREE!*

NOW YOU CAN WIN BIG

Rir years Canadians haw been striking it rich

in Lotto 6/49—Canada^ most popular lottery. In

fact, last year Lotto 6/49 paid out over $500 Mil-

lion dollais in prizes! Almost every week new
millionaires are being made by playing this fan-

tastic game. The jackpots (1st prize) regularly

surpass SI0.000,000 per draw and have gone as

high as S 13,890388. That record prize was won

by Lillian and Stewart Kelly, pictured below; and

still stands as one of the workfs largest all-cash

lottery prizes every awarded.

Now, thanks to Canadian Overseas Market-

ing's unique subscription service, you too have

the chance to win a multi-million dollar prize.

the “bonus number” ifyou have any fiveof the

six regular winning numbers correct plus the

bonus number; you win second prize: Any five,

font, or three of the regular winning numbers
correct wins you third, fourth, or fifth prize

respectively.

Therefc a new draw twice each week (on Wjd-
nesday and Saturday), every week of the year.

The jackpot isguaranteedto be not less than SI

Million dollars in each draw. And if the jackpot

is nor non in the current draw; that prize money
is carried over and added to the jackpot for the

next draw, growing until ids won!

indicating the numbers you have selected as well

as the draws in which they are entered.

MULTI-MILLION DOLLAR PRIZES
Here are some examples of the fantastic jack-

pots being awarded by Lotto 6/49:

Lillian and Stewart Kelly -SI3.S9O58S.80

Mohamed and Nurahi Saraji -SI 1 ,066,86420

Ron and \bl Taylor -510,372,326.70

Jean Viau -510,(91 ,804.60

Carrie and Derek SiockJey -S 7,789,787.60

Doug and Loraine Clark -5 7,059,893.70

And thatk just for first prize...there are many
SMillions more paid out in subsidiary prizes.

Whh five prize categories in all and thousands of

prizes won m every draw, ii\ as if you can't miss!

YOU PICK YOUR OWN NUMBERS
Besides the enormous prizes to be won, the

best thing about Lotto 6/49 is that you pidr your
own numbers. So, instead ofjust buying a ticket,

you really do play this lottery. Many people feel

they have certain personal lucky numbers or
numbers that have a special significance to

them, such as birthdays or anniversaries. Still

others look for statistical patterns in the numbers

selected. But whatever method you use, you'll

find it much more exciting to play the lottery

that lets you enter your own numbers.

WHEN YOU WINS
You will be notified immediately when you

win a prize of 51 ,000.00 or more. Also, a com-
plete list of all winning numbers will be sent to

you after every tenth draw, along with a state-

ment of your winnings to date. At the expiration

ofyour subscription you will be sent a final sfate-

ment ofjour winnings. All prize money will be

converted to any currency you wish and con-

fidentially forwarded to you anywhere in the

world.

So mall your order today—the next big win-

ner could be you.

r ORDER FORM ~ 1
I Complete one game board below for each I

I game you wish to play. Select exactly sfxnum- |

I
bare from 1 to 49 on each game board you are

i

I
playing. Indicate the number of draws you

. wish to play and send with the necessary pay- ,

,
merit to the address below.

,

GOVERNMENT GUARANTEH) LOTTERY
Lotto 6/49 is an official tottery operated by the

ten Provincial Governments of Canada. It's

called Lotto 6/49 because six winning numbers

from a total of forty-nine are selected each draw.

If the six numbers chosen match the six num-

bers you are playing, you win the jackpot. In

addition to the six regular winning numbers cho-

sen, tberes one additional number drawn called

IT'S EASY TO PLAY
All you do is complete the attached order

form and send it to Canadian Overseas Market-

ing along with the necessary payment. w
Wte will enter your numbers for tire speci-

fied length of your subscription. ’Ifou may ^
select from I to 6 games for 10, 26, or 52 weeks.

Indicate exactly six numbers between I and 49

for each game you wish to pby. Each game gives

you another chants at the grand prize for every

draw in which you are entered.

You receive a "Confirmation of Entry”
by return mail acknowledging your order and

mcc nr.,,, iw w I WCUlPS INCLUDESFREE BONUS I 2 DRAWS 4 DRAWS

3 Games Q $135J I

WIN SMILLIONS LIKE THE COUPLE PICTURED BELOW

When Lillian andStewartKelly: pictured

above, won Canada’s recordLottojackpot

of $13,890.58830 tftere were rarer 1mmn
winners in total, with over $37,000,000.00

in prize money awarded. The prize break-

down shownhere indicates the actual
winnings for that draw.

Safety Nets in a Nervous Market

W HEN THE WORD •

‘ “ " ’

to'KS FebruaryMarketScoreboard
it is a good bet thatW HEN THE WORD
“volatile” appears

in print these days,

It is a good bet that

ihe next word will be “stock mar-

ket.” Iherending days oflast Oc-

tober seemed to rose the two con-

cepts in the minds, of investors.

To cope, investors have been

turning to two cried-and-truc trad-

ing techniques: stop orders and
limit orders. Simply put, these are

detailed instructions to a broker

specifying at what prices shares

Percent Price -

Chongs Feb-29
Percent Price
Chang* Feb.29

specifying at what
should be bought ai

New York Stock Exchange:
Compiledby Media General Financial Service*. Prices to dollars-

RooerCorp.
‘ +119 36.88 Santa Fe So. Pacific

MohascoCorp. +91 . 30.T3 Public Svo New Mexico

Certain-Teed Coro. - +79 45.88 Wells Fargo Mortgage

track record is real and not hypothetical”

Another consideration is trie number of

Stop and limit orders let inves-

tors “call the diets” on when they

want to trade, saysTom Taggarty,

a spokesman at Charles Schwab &
Co. He estimates that his firm's

clients utilize there "five to ten

percent of the time.”

While these techniques can be

valuable safety nets in a nervous

market, they have their own spe-

cial pitfalls, warn professionals.

A stop order instructs a broker

to execute a purchase or sale as

soon as a stock reaches a trigger

price designated by the investor.

These are most often used to pre-

text profits or minimize losses if a

stock drops.

An investor who bought a stock

at $10 and saw it rise to 520 might

puL in a “stop loss” order at $17. If

the stock falls to that price, the

stop order becomes whAt is known
as a “market order.” This means
the sale would be executed as soon
as possible at the best price the

brewer can obtain.

An important point: The stop

order is no guarantee that the

trade will be done at the trigger

price. Last October, few stop loss

orders were executed at, or even

near, the trigger price.

In a best-case scenario, “an in-

vestor is protecting himself,” says

Mary Calhoun, a former broker

and author of “The Guide to In-

vestor Protection.’' “But in a free-

falling market such as on October

19, a stop-loss order could be a
catastrophe.”

There is also a risk of being

“whipsawed” in a temporary mar-

ket downturn, especially if the

stop order’s trigger price is set too

dose to the current price. For ex-

ample, the stock trading at $20

Roper Coro.
MohascoCorp.
Certain-Teed Corp.

Moore McCormack
Manhattan Industries

J.P. Stevens & Co.
United Inns Inc.

Hariey-Davidson
ZayreCorp-
Allra Products Corp.

+70 35.50 West-Company Ina

+64 1fL50 Safety-Kteen Corp-

+60 48.25 Northrop Corp.

+57 30.25 :
NortheastSavings

+51 18.50 First Boston Inc.

+51 23.75
' Marion Laboratories

+48 18.50 - Philadelphia Elec.

American Stock Exchange:

Continental Graphics
American ListCorp.
Taiwan Fund Inc.

Crowley, Milner 4 Co.
Data Architects Inc. .

Amer. Israeli Paper
Viatack Incorporated
Frisch’s Restaurants

Tejon Ranch Co.
Crown Crafts Inc.

Over the Counter:

Addison-Wesley Publish
KevexCorp.
C&RCIothlerC&R Clothiers Inc.

Software AG Systems
Liquid Air Corp.

+131 103.75
+91 10.25
+80 18.00
+59 12.88
+62 3840

Mid South Insurance
Amer. Savings Bank
Inst of Clin. Phaim
V Band Corp.
Valley Fed. S&L Calif.

London Stock Exchange:
Complied by Morgan Stanley Capital International. Prices in pence

BBA Group
Scottish and Newcastle
Amstrad
Wellcome
Plessey
Avis Europe
Lloyds Bank
Wilson (Connolly)

Lex Services
Salvesen (Christian)

Rolls-Royce
Boots
Unigate
Ashley (Laura) Holdings
Johnson Matthey
McAIpine (Alfred)

LASMO
British Comm Holdings
Morgan Grenfell

Associated Brit Foods

Tokyo Stock Exchange:
Compiled by Morgan Stanley Capital International. Prices in yen

might drop to the trigger price of

$17—atwhich point the holdings

would be sold — and then re-

bound to $21. La such cases, the

stop order cost the investor addi-

tional gain

With limit orders, the goal is to

pay no more than a set pace when
buying a security or to receive no
less than a previously established

minimnm When selling. An inves-

tor who wanted to pay no more
than $34 for an issue trading

above that price; for example,

would enter a limit order with a
broker. Should the stock fall to

S34 or below, the broker would

buy automatically.

“I recommend very strongly to

investors that they use limit or-

ders,” says Ms. Calhoun. For “an

Mitsuboshi Belting

Hatton Seiko
Toyo Sash
Konica (Konishinoku)
Inageya
Daifuku . .

UNY
Osaka Titanium
Minebea
Korakuen

• +58 2,040 Tekken Construction -8 800 .

+49 1.850 Chfyoda Chem. Engin. -8 710
+37 8,150 Shown Line -6 298
+36 1,130 Dainippon Pharm. -6 2.760

+34 2,000 Green Cross -5 2,100

+34 1.350; Katakura Industries • = -5 1.770

+34 2.390 NCRJapan -5 2,070

+33 1,630 GodoShusei -4 1,520

+31 ; 985 Yokogawa Bridge Works -4 2,010
— +30 4,300 Nikkatsu - -4 270

.
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investor who is concerned about
tinting, a limit order is the best

way to execute an order, the best
way to avoid error.”

portfolios daily or for those who
nuy be traveling.

“In die immediate days- of the

market crash,” fix adds, “People

couldn’t get through to their bro-

kers, brokers lost or nris-executed

ordos or didn’t execute them at

aH”

“Wiseinvestors use limit orders

all the time,”- adds Ms. Calhoun.

And theyare “essential when deal-

ing in options or when sdling large

volumes,” she says.

Once a fintit or stop order has

been processed, it “lives on the
n ** __ __ j «
floor, so to speak, and takes pre-

cedence over subsequent orders.cedence over subsequent orders.

This is especially significant for

investorswhodo notmonitor their

volumes,” she says.

Stop and limit can be entered

for a day, a week, a month, or

“good until canceled." But the

length of time that brokerage will

let an order stand can vary from
firm to firm. Some brokerages are

reluctant to execute stepand limit

orders On fewer than 100 shares.

Limit orders have their pitfaOs,

Ms. Calhoun notes. During a

month when she was traveling, she

placed a one-week limit Older on

300 shares of an issue, instructing

her broker to sell when the price

readied 511.875.

While she was traveling, anoth-

er company made a SlS-a-share

offer for the firm, a bid that she

did not learn of until much later.

Fortunately, the Omit order had

expired before the bid was an-

nounced. Had the order been left

for a month, the stock would have

Klcdy bom sold at far below the

bid price.

Joan Westreicfa
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There are rumore, however, that

Newmont Mining’s parent, Con-
.
solidated Gold Flddsof Britain, is

planning to raise 9 tons to cover
the debt it incurred while fighting
a hostile takeover bid by T. Boone
Pickens. Also, Echo Bay Mines
has announced that it wflL raise

5100 million in financing by ApriL
The logical means for doing so
would be a add loan, analysts say,
which would add another 6 to 7
tons to the market.

unequivocal ratings, one for
nee in next 12 months), the odaer for. Safety: Send
paymentalongwithnameaadaddreas.tcgetherwith thisad
to Dept 6i3Li4
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But some analysts worry that

investor awareness — and nega-

tive reaction — to news of the*

loans has distorted the actual im-

pact loans have on the supply- Ta
general, gold loans do sot change

the long-term supply or demand
balance because what companies

borrow today is accounted for in

future production," explains Lu-

cille Palermo, a gold stock analyst

at Dread Burnham Lambert. Ms
Palermo is looking for gold, to

charge ahead of 5500 per cuna

within the next six months.
Martin Armstrong, a technical

analyst and chairman of Princetoc

Economics International, has *

shorter time horizon. Ke says the&on about gold’s future

be answered when it hits its

low within the next two weeks.

Mr. Armstrong, who bases his

projections on price and trading

patterns, believes that the boO

market should continue ss fong£
the price holds al $342 at the cfofi

ofany given month.A steadydo»
above $450, he says, would agnal

the low for the year bad be®
reached. 0
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*mersrs %Mdvocates say

Sfear Has created

" gome bargains.
;

nf j|
' By David C. Landmer

" _”

-u — r-8

~!3 ]& ft’
‘ New York

12 5* RADmONALISTS would call Wairen
_12 1- ft- I ' Gi^ a taker. Although the president

•' 2t « SF
Araccican Investors Income Fund, a

u H &-* bond portfolio, disputes the accuracy

iff Soffha moniker, he docs not care if people bcfievciu
“ ftjf lcw-raied hoods weren’t considered dangerous,

pfcey wouldn't be worth investing in,” he says.

-'<2
. 5; Mr. Greenand otherjunk spedalists have said for

mars that the premium on junk bonds — 3 to 5.5

Percentage points higher than the yield on ’fteasniy

2?n &md artporate instruments rated BBB or better—
i<jj Jfnore than compensates for the actual level of risk.

^ Even the persistent fears that Drexd Burnham
Rambert, the biggest market maker in high-yield

_?-s j^onds,. could he implicated in the insider trading

."if ’Qj ?§candals and collapse the secondary market have not
-15 Jil-^jdetened them fromtbeir commitment tomnk. And
-

! 5 idespitc fears that a recession could lead to wide-
- '5 „* ^spreadjnnk bond defaults, Mr. Green remains confi-

- ^ tdenL

Indeed, the market has recovered from last year’s

>$etbacks, when rising interest rates depressed prices

%f all fixed-income instruments. Immediately follow-

-i 2 fijmg last October’s stock market collapse, the yield

spread between Treasmys andjunk, which hadbeen
-2 j'^fflrrowmg, widened a full 2 percentage points to 5.5
-•2

^ grants on fears of a recession.

‘I I 2q 5 While yields have come down somewhat, the pre-
~ ‘ * over govemmen t issues remains high at about

percentage points. “Irrational fear has produced
irgams," Mr. Green says.

-c 5 ^ The chief reason for the attractive spread is that

— Sjthe vast bulk ofjnnk bonds have yet to be tested by a

fjtharp downturn in the economy, a chrome concern

-gnu Wan Street nowadays, and issuers must compen-
sate for investor skittishness.

-t „
' The average default loss since 1971 has been 1.2

year. This is why experts suggest that

- % individuals invest in a diversifiedjimk bonapartfolio
-? l*rather than buy issues directly.

ijSzwz&^t

Edwmd Altman, a finance professor at New York
University, fully expects that number to rise signifi-

cantly if bonds issued in the overheated investment
atmosphere <rf the bull market hit a recession.

He maintains, however, that junk would continue
to outperform more staid Treasury and better-rated

corporate bonds. “For profits to erode tothe invest-
ment-grade level you'd have to see an unprecedented
10 percent annual loss from defaults. For that to

happen we would have to be in deep depression,” he
says.

Another explanation for the unusually high yields

is concern over liquidity. If Drexd Burnham or its

main junk bond impresario, Michael Milken, are

dragged down by the insider trading scandal, some
analysts fear the market for many high-yield bonds
could disappear. “They’re the cement that binds

everything together " says one money manager.

Conceivably, if Drexel were no longer able to line

up issuers with big institutional boyars, investors

might panic and puS funds out of the market As
prices plummeted, other investment banks might

reduce their exposure, further evaporating the liquid-

ity of manyjnnk issues.

Richard Cryan, assistant portfolio manager of the

Fidelity High Yield Bond Fund believes such a
possibility is remote. “A year and a half ago, when
the next three largest issuers had only halfofDrool's
market share, the collapse of the market was a real

concern, but no more, he says. In 1987, the com-

bined share .of these firms — Morgan Stanley, First

Boston. Merrill Lynch — jumped to 43 percent,

surpassing Drexel’s bold on the marketby 5 percent

Better yet says Mr. Cryan, the firms now have a
vested interest in maintaining market share and guar-

anteeing liquidity, since the junk market is valuable

as a source of financing for lucrative mergers and
acquisitions.

Convinced that the market has a newly won stabil-

ity, Mr. Cryan is looking at second- and third-tier

junk with renewed interest While post-crash jitters

sent yields on all junk upward many of the larger,

belter-known issues, such as Burlington, Borg
Warner and Safeway Stores, have seen a recent

buying rally that has significantly reduced their

m’s current favorites are Dayton
Eastern 1714s, maturing in 1997.

Two of Mr.
Walther 16fcs

Shearson High Yield

./V.J
VS *»**':• :*j

Mr. Cryan says that the Dayton Walther bonds have
been ignored not because they represent a credit risk

but because the issue is too small to be worth the

attention of most large institutional buyers. Dayton
Walther, he says, has a strong cash flow that covers

interest by a margin of 2 to 1 .

Mr. Cryan’s Eastern bonds are secured by Boeing
7275, which must be turned over to investors within
60 days of a default. Eastern, currently engaged in a
fierce competitive battle with other airlines, faces a
possible strike later this year.

“Even if Eastern were to go under, you'd get those

planes, which would bring 85 to 90 cents on the

dollar. Combined with the yield you would receive up
to bankruptcy, that’s a winning proposition,” he

says.

Not all professionals ore so confident about the

junk bond market. “What passes for a good high

yield credit today would have been at the bottom of

the heap four years ago,” says Michael Metz, a

money manager and portfolio strategist at Oppenbei-
mer & Co. “As rising equity covered up weaknesses
and as commissions became more and more lucra-

tive; vou gpt an ever-increasing number of demented
deals.”

S
OME MONEY managers who share Mr.
Metz’s view, pqim to junk offerings from
some of the nation's most established com-
panies as examples of the market's excesses.

Burlington Industries, once the nation’s leading tex-

tile manufacturer, financed a leveraged buyout last

September with junk bonds. Yet yields on these

bonds, issued at 16 percent, are so high that company
debt cannot be paid solely out of operating revenue.

While few doubt Burlington will successfully cover

payments with spinoffs and asset sales, the precari-

ous nature of such “blue-chip junk deals” have pro-

fessionals like Mr. Metz worried.

“Unbelievably enough, a lot of these bonds say in

black and white that they cannot pay interest from
operating expenses. With depressed equity prices,

who knows how many of these deals might fall

through,” Mr. Metz says.

The market strategist is also cynical about claims

that investment houses have a vested interest in

maintaining liquidity. He believes the primary reason

investment banking houses have been cutting into

DrexeTs market share are the “obscenely high com-
missions that can be made.”

The pressure to increase their junk business has

only meant even more questionable offerings, says

Mr. Metz, that could ultimately sharpen the severity

of a liquidity crisis.

TAX-ADVMTIAGED
U.S. GOVERNMENT
SECURITIES FUND

High current income exempt from
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• Monthly interest income

• Professional management
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Jjugate buttons, these pieces com-
' • ^monty command between S3,000

< ^and 56.000 at auction: By contrast,

the jagates of their opponents,

— ^Warren Harding and Calvin Gxk
7 Edge, are more plentiful and rardy

i seflfQr more thah $500.

"•? In fact, a Chicago lawyer and

^ardent Roosevelt collector outbid

I
- Malcom Forbes Jr. at a 1981 auc-

jSon and paid S33.000 for the cov-

-,eted campaign button, ft was the

> furitesl price ever paid for a poHti-

vCal item, but some experts esti-

j male the actual value of the button

;
was about half the auction price.

^ V.! Modem campaign collectibles

Jiit noticeably different The ad-

-- iyeat of the 30-socond televised

^~spot has largely supplanted the

^panoply of items that candidates

.
used to get their message across.

.^Moreover, many collectors shy

away from pieces used in recent

campaigns because it is difficult to

determine how many were manu-
factured and remain in drcula-

. don.

“Yon never know when boxes

of these things will turn up in the

basement of some local headquar-

ters,” says Mr. Fratlrin.

For these reasons, veteran col-

lectors caution newcomers against

spending a large amount of money
on any-modem campaign item.

Some uncommon buttons Grom

post-World War II candidates

such as Harry S Truman, John F.

Kennedy, ahd Richard M. Nixon

are in demand among collectors,

Mr. Fratlrin says, and can trade

for more than 5100 each. Likewise,

unusual party tickets, such as the

ffl-fated attempt by Edmund Mus-
lde and Thomas Eagleton, or un-

precedented campaigns, like Wal-

ter Mondale’s and Geraldine

Ferraro's, have a good chance to

increase in value through the

years.

At best, specialists suggest that

contemporary campaign articles

distributed by local party offices

or sold for special events or con-

ventions have a better chance to

appreciate than those that are

mass distributed by the national

'

headquarters.

Mr. Riba advises collectors to

avoid the machine-age dilemma

altogether by sticking with pre-
-
20tb-century goods. TNew collec-

tors should buy the best-quality

items that they can find,” he says.

“And it’s the early material that is

rare and most valuable."

Impatient collectors, however,

may sot have to wait too long to

increase, trade or self their hold-

ings. An election year seems to

bring more enthusiasts into the

mainstream than in nonelection

~~ - "“ '

:J
"

.j- .

JERSEY-BASED INVESTMENT
IS PLAIN SAILING ^WITH THE HALIFAX.

• Recommended sines 'Black

Monday' as a haven from vdafite

markets, the RBC International

Currencies Fund has petformed

extremely wefl. For example, in tfie

- Swiss Franc Class*: Top fund out

of 19 funds over 3 months. Top

fund out ofl B funds over 3 years.

"performance
The RBC International Curren-

cies Fund Managed Share Class

• has an enviable record for giving

vou that professional manage-

... ment. A pure roll-up Fund with no
'

initial charge,' where the Werest is

'
.ploughed back and where

,

shrewd
“ currency selection ..enhances the

. ,share price.

FLEXIBILITY.
. Through, six single currency

- share classes earning and accu-
' mutating interest finked to money

market rales, RBC International

Currencies' Fund also provides an

excellent -means 'of employing

liquid Rjnds at the investors choice

In Deutschemarks, Swiss Francs,

Yen, US Dollars,- Canadian Dollars,

'

or Pounds Sterling. As. the Fund

deals daHy, the investor can. using

the exceptional personal security

number system, rapidly sell shares

.or switch between share classes.

MANAGEMENT
You also have the comfort of

knowing that the Fund is managed

and administered by The Royal

Bank of Canada Group - Canada's

biggest .Bank and one ' of the

largest retail Banks in the world.

Vie regret that this investment oppor-

tunity Js not available to citizens or

- residents of the United States or inves-

tors resident in Canada'

•Money Management Dollar Converted

"Offctore Raid Performance Table as at

TFebJ988. • •

Halifax Building Society has set up a simple

but effective investment opportunity in the prestigious

Channel Isle of Jersey.

It’s called HALIFAX DEPOSIT INTERNATIONAL.

This means that because you are an investor not

ordinarily resident iu the UK, the Halifax can pay you

interest with no tax deducted.

The investment opportunities available start

Prom £1,000 with the top interest rate for £50,000 and

over. Your money starts earning straight away and you

can have instant access without any loss ofinterest.

It's just the kind of investment package people

have come to expect from the World’s biggest building

society with over £50 billion assets and over 12 million

private investors.

With Halifax Building Society you combine

competitive interest togeiher with maximum security.

IFyou would like more details about our Jersey

investment then send in the coupon below now.

You’ll find it's well worth investing the time to do so.
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WeeklyInternational Bond Prices
PmvkJe0 by Credit Suisse First Boston Securities, London. Tel. ; 01 32311 30

Prices may vary according to market conditions and other factors.

Dollar Straights
issuer

iCpn tool Price
fid SDd
Mg! Trsv

1 Australasia l

Am Cam Bk 12% B9 106 *19 +94Aust Com Bk
RustroJip

10

11

93

95
105

109%
*01
9.17

+70
+84

Australia 111*1
1 95 112 931 +65BNP 13><. 91 101% 1162 1107

Council EuroM 13 93 101% 1150 na
Cr Lvonnate 13 91 '00% 1179 1X94
Eurofima 13 93 101% 1X48 1X78N S Wales Trsv 11% on 106% *08 +52
New Zealand J'<1 89 W'z 751 na.
New Zealand 7% 90 99% *04 +44
New Zealand TVS 91 97% *37 +60
New Zealand 7% 91 97% *49 +69
New Zealand 8 93 76% B.TB +74
New Zealand 8% 93 90% *72 +72
New Zealand 8 97 91% 9A1 +95
Qanlas 10% 95 105% 932 +88
Qantas 8% 96 97’.. 9.31 +97
Queensland 11% 89 164% na. +95
Qwenjlond no. 91 97% *99 +125
Queensland 101.i 95 104% 939 494
victoria p 11% 92 109’*: *76 +«0

Canada

Canada 11% ffl 106% 7.90 +40
Canada ID 95 106 HJM +51 Ind Bk Jap
Canada 9 % ior« *// +39 Jan Alrl
EDC 81 1 — 100% B31 +110
EDC B’i 91 100% BJ01 +31 LTCB
Farm Cr«m 7% 96 92% 9,10 +69 LTCB
Manitoba 10* 90 103% *67 +107 LTCB
OiMQrto Hydro lO’zi M 104V, *01 +43
Ontario Hydro 11% 90 106.050 e.o* +42
Ontario Hvdro 13V: 01 114% *u +49
Ontorw Hydro J2% 92 1)5% &?? +49 LTCB
Ontario Hydro 15 92 171% *89 +99 Metro of Tokvo
Ontario Hvdro 11% 94 112% *83 +67 Melra Tokvo
Peiro-Canoda 7% 96 89% 9.19 +79 Mllsub Finance
Prov Albert 7% 91 97% *18 +M
Saskoichew 10% 90 104 *48 +99 MlHub Tst 2

France

BFCE 7'-. 91 94hi U7 -MS
BFCE 1 n 95% UJ +62
BFCE Vm 93 94'a *66 +43
BFCE Hi M 9J% 9.17 +75
BFCE TO 97 91% 9.1B +71
C C C E 7'H 91 96+S BJJJ +54
CEPME 7% 91 97% 0.37 +»
CEPME I'm 92 95% *47 +41CNCA 10 90 ton 8.2J +S9CNCA 11% 90 104% *32 +91
CNCA 7U 9| 8X8 +47
CNCA 13% 91 112% 8J0 +77
CNCA 11“: 42 109% 8A5 +79
CNCA 7V: 94 93% 4.05 +88

Issuer Can mar Price
rid
Mai

Sod
Trsr

CN E 11% 95 114 *93 +77
CNT 7 91 95% 037 +56
CNT 13% 91 IIS 837 +53
Cr Fonder Ew 10% 91 107»-« *16 +43
Cr Fancier Ew SVU 92 113% 851 +61
Cr Fonder 7Vz 9* 94% 880 +*5
Cr Lron F/F TO 93 95 *90 +86
Cr Lvonnois 9 9! 101% *32 +6?
Credit Nofi 7»j 91 9*% 836 +55
Credit Nall 7% 9? 96% *45 +59
EDF TO 13 96% *59 +46
EDF 11% 93 110% 856 +54
EDF 10 95 104% 9 11 +98
SNCF ItVz 93 111% *60 +60
SNCF T5 94 93% 879 46*
SNCF TO 96 9?* 9.14 +74

Japan

Ait Nippon Air
8fc of Tokyo
Bn of Tokvo
Bk Cri Tokyo
Da/ -l chi

Dal- 1 chi

DaMchl
Dkb Asm
Dkb Asia I

Full B & T
Fuii mil

Mitsubishi
Mitsui Tsi 1
NCB
NCB
NCB
NCB
NCB
NCB
NCB
Nippon TAT
Nomura inn
Panasonic
Sana*a Inll Fin
Sum l lama
Sumitomo ?
Sumitomo
Sumitomo Bi-

Sumltorrm

Mutual
funds

nwtH os of dole of trading Friday
March II

NEW YORK (API—
Tnc h>ikn»lnp quota-
iions. suppiiod bv rtic

Notional Association
of SKurltln Dnl-m lnc.0'0 rtw orIc-
es at which inoso

securities coukl have
been sold (Net Asset
voluel or nought
value Phis Mies

cltaroel Friday

Bid Ask.
AALCap 6X4 8.97

AAL Inc 4JJ7 1044
AARP Invsl:
CoPGr 2249 NL
GinIM 1548 NL
GcnBd 15.11 NL
Gmlnc 11JW NL
T.FBd 15.71) NL
TuFSh 15J4 NL

ABT Midmil:
Emrg 797 847
FI Gov!

S
lGIh
Ihlnc

iMGv

&SS
Ulllinc

AdsnCo
ADTEK
AdvnfGv

1041 10.75

11X6 13.71

ICO* 1044
1047 1048
842 9.34

1044 10.45
13.701448
13.9B I4A1
470 NL
949 10.12

Const!
CvYid
Gmwv
HIYId

UmMT
Sutnil

A m'^F unds':
ClosGl 844

smt"
*

JibG!
•loom
JlbST
JrwPI

UT

BM Ask
CalMun *70 NL
CalTrsl 11.13 NL
CalUSGv 9.77 NL
Colvert Group:
Ariel 1891 ]9 B0
Equity 1876 NL
Inca 16.11 1886
Social 2543 26.41
T*F LI 10.V NL
Ti F LB 1542 15.93

US GOV 14.73 15.42
WshA r 17.11 NL

Coos lone Group:
FdSW 9.74 ID43
Inca 541 5.47
PBHG 10J80 1144
Trend 11.47 13JM

Cameole Funds:
CopGr 1355 14 19
CooTR
Govt

Cordnl
CrdnlGv
CntStis
AP-NY-B3-11-B8
2J19GMT
CIGNA Funds:
Aprsv 1141 1141

959 iai5
948 10.14

1556 16.46
955 950
1651 NL

GovSc
Grvrtti
HIYId
Incom
MuniB
Value

i?S!£Si
10.07 1060
7-83 044
7J7 7.97

1264 1341

703 740
946 ?J£I

840 9.24
B.9J 948,
».*9 1*17
660 ,

9j01 966 AGold

NL cScsh
NL CpCStl

12.68 1141 Dvsdln

St FJZ
nl txs

Citibank IRA-CIT
Balan I 1.71 NL
EquIM 146 NL
Incom < 1.70 NL
STrm 1 161 NL

Claremont Fds:
Combd 12691111
GOvBd 1064 10.96

Slock unoval I

Upper 3747 NL
Hotiiai Funds:

7198
I 743
i. 4172

9% 97 91% 10.44 +196
11 90 103% 9JD +152
n% po 106% *95 +118

8% 9* 94% 9.45 +106
10% 90 10?W 9.08 +147
12% 90 107 987 +138
8% »1 W% *46 +75
6% 91 9V 1* *38 +62
0 93 96% 889 +79
TO 91 9T'i *51 +72
10%i 90 101% 9X15 +146

TO 92 96 *64 W7
8 »3 9s 1 : *83 +76
TO 97 90% 933 +96

8% 96 93% 935 481
8 94 95% *89 +68
10% 90 103% 9.02 +147
11 90 103’.? 9.00 +151

B 91 99% 839 +52
7% 93 "5% *88 +84
a 93 8JB7 -HW
8 96 9.49 +106
9 97 9J5 +110 ,

9'T 93 103 8*9 +73
!

8% 96 94% 9.17 +73 ,

11% 90 104% *99 + 139

7% 93 94% 9.07 +94
7% 93 94% 9JM +*3 1

7% 92 95% *75 +93
TO 94 93% 9.19 +102
11 90 101% 9.03 +145
11% 90 106% 897 +176
TO 91 9ft'i *70 +89
8% 91 99% 853 +82
8 93 9*% *9( +84
10% 95 105% 931 +97
10% 95 106% 936 +100
7Vj 94 94 >-i *78 +62
V* 92 95 873 +87
9 92 101% *57 +65
11% 93 10TO *73 +84
10% 90 103% TUB + 148

7% 91 9T„ *64 +64
12% 91 111 *57 +84
7% 97 95% *75 +90
11% 97 109% *75 490

Alfel BM *»*l

issuer £cau
fia
Mai

Sad
Trsv

Taivo Kobe 2 TO 94 93% 930 +104

Tokal Asia ITSi 95 110% 9.36 +103
Tokal Bank T -5 91 9*% 846 +44

TovflWO t 40 102% 803 +36
Toyota B% 90 101% 7.97 +36
Toyota 8% 90 101% *01 +17

Tovola TO 92 95% 845 +62
YosmJo Tst 8i? 9J 97% 9JJI +46
Yasuda Tst 10’: 95 106*1 ?.» +45

Scandinavia

Denmark 7 89 99 770 +96
Danmark mi1 40 106% B.QI +43
Denmark 8% 91 99% SJI +56
Denmark 12 9 I 109JJ5D *45 +74
Denmark TO 92 95 *67 +82
Denmark 111 : 92 109’

1

861 +76
Denmark 7% 93 96% *71 +69
Exoorttlnani 8% 90 101 *07 +40
Exportflnans 0”J 91 100% 838 +63
Eyportltnans 7% 92 96% *46 t«3
Exportflnans 11% 92 108% *59 +73
ExparNinans TO 93 95% *76 +68
ExMrtflnan 7% 93 95 *74 H3
Exportflnans TO 96 91% 933 +88
Finland TO 92 102% *45 +49
NIB TO 91 97% 835 +55
N 1 B 8% 91 98% 833 +n?
Norway 8% 93 100% *55 +56
Norsk Hvdra 8% 40 101% 717 +25
Norway 7% 91 »7% *16 +40
SEK 6% 90 97 *44 +94
SEK 8% 91 101% *15 +45
SEK 10 92 105% B -43 +55
SEK 7 V: 93 45% *58 +56
SEK *»% 93 104% *SJ +54

SEK TO 44 94 *83 +65
SEK 8% 91 100% *31 +51
Stolon ID 90 102% *75 +113
Sweden 10% 90 105V} *oa +41
Sweden 7 91 96% *08 +30
Sweden 7 92 95% 825 +41
Sweden 8% 92 100% 8J7 +36
Sweden 9% 92 105 837 +43
Sweden 10% *2 106% *48 +53
Sweden 8% 94 97% *67 +43
Sweden 11% 94 108% 9.91 +143
Sweden B% 96 98% 9X7 +67

Supranational

Council Europe B 96 93% 9.17 +76
Council Eur 9% 96 101 '-a 9.14 +76
ECSC 11% 90 106% 855 +93
ECSC TO 91 97% 844 +89
E C 5 C Tr A B1« 96 94% 9.12 +67
EEC 11 % 90 104% *25 +83
EEC I II BLIP +39
EEC 8% 91 101 Vi BJ12 +32
EEC 7% 93 95% B.49 +50
EEC Oct 12 93 114% 063 +53

EEC 8 '<« 96 95VJ 9JJ3 +63
EEC 9% 96 100% 8.96 +58

issuer

E t B
EIB
EIB
E I BA
E I B
EIB
E'B
E I B
E I B
E I B
EIB
EIB
Eurolima
Eurotimo
I
ADB

I A D B
(AOS
IADS
Worm Bk
World Bk
world Bn
World Bk Jon
world Bk
World Bk
World Bk
world Bk
world Bk
World Bk
World Bk
World Bk

March 10

Yld Sod
Con Mot Price Mai Trsv

11% 90 lOB'u *00 +32

'

11 91 107 V? *06 +36
lO'u 92 104 IT *98 +73
7% 93 95% *64 +50
TO 93 96% *60 +49
10% 93 105% 937 +76
11% 93 113% 3A5 +55
10’-< 94 105% 9X7 +8S
12% 94 118% 177 +67

12 95 115% 8.97 +65
TO 96 92% «J» +67

9% 97 101% 9.09 +60
TO 91 99% 833 +2)
9% 96 96 1030 +161
12% 91 111% *79 +IH
9% 95 104% 910 +72
10V? *5 187% 9.70 +75
TO 96 90% 931 +78
10% 90 104% *23 +83
11% 90 107% 7.99 +34
11% 90 107% 7j94 +B
7 •2 96 *24 +41

11 92 108% *38 +44
10% 93 10TO *48 +47
12 93 114’/. *60 +51
12% 94 116% *BJ +56
12% 94 119% 8X4 +57
10% 95 106% *87 +52
7% 97 91% 9.11 +65
9 97 99% 9J79 +59

United Kingdom

issuer

Ford mow
Ford Motor
FordMow
Ford Molar
GECA
GEC
G E C
General Re
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
GMAC
IBM
1 BM
I B M Apr
I B M Mar
Kellogg Co
Kimberley
Liberty Mut
Mefflfr

Many Fund
Many Fund
Morgan Glv
Morgan Gty
Morgan Gtv
Morgan Gty
Morgan JP
New England
pcbsIco
Pooslco
pcpsIco
PMHp Mrts
PhilipMr Is

Philip Mils
Pllbburv

96 109%

7% 91

10 91 104m n 96
10 92 103”: 740 +901
10% 91 104 9.13 +9B

8% 93 100 8.48 +44

1

Sad
Trtv

Ylfl Cur
issuer Cpn Mat Price MO* Yto

8% 93 1KL23 £94 737

-rto Stater 5% 93 10X25 ill 544

V* 97 10*75 614 621

Jl? 96 97.75 SMS 641
7 95 10230
TO 94 10650
TO 95 10655 6U5 6SU
6% 98 1007S 6.02 608
I0'« 91 10475 U3

+41 TguemautobahM 9% 94 115.75 6J9 *53
+43 6% 95 10X00 834 655
+5+ Volkswagen T% 93 10430 617 69/

+52 West Lb 5% » 0».7S 730 *41
+62
+74

wesil.’utrertit 6 97 97X0 *45 619

Non-European

9% 93 103% 841 +04 Air Canada
8 94 97% 847 +33

1 £ Jc2£dO
TO OS 99% MZ +«S Amco^
^4 ?3 ^ A.15 +3

[
Arnh Rnnklno

10V4 « 106% 942 +71

6% 90 98% 7J7 +14 _M 90 98 74! +40
! Australia P/P S% ?! 10140 447 5.17

10% 90 101% 9.74 +W i Australia 15er 9% 91 1W.10 AU M2“ 94 114% JUB +73
[
AtHtrgllaSef TO 91 112.75 5-50 Ml

*’
’ Australia

Australia
Australia
Australia
Bank of Tokyo
Bk America

12
8% 96

Borclgvj
Bril Tele
British Tel
Gel Co
Marks Spent:

10% 90 101% 848 +126
B(k 94 100% 848 +52
7% 96 91% 9.15 +72
7% 97 90% 9X9 +03
853 96 961% 878 +37

United States

AT&T
Aetna Life
Amer Genl
Amer Genl
Belowest
Betawest
CCC E
Campbell
Campbell
Chevron Carp
Citicorp

Coca-Cola
Coco-Coin
Colgate-Poi
Connect Mil
Ell Lilly

Emerson
Eault Life
Fora Motor
Ford Motor
Ford Motor
Ford Mow
Ford Motor

9 16 91% 9.94 +118
7% 16 96% 844 446
9 94 101% 867 +19
8% 98 73% 969 +96
10(4 72 105% 876 +40
7% 93 95% 8.76 +72
916 95 101% 941 +71
10% 95 107 9.14 +79
7% 98 89% f.li +61
BU 96 94% 947 +87
8% 90 97%
81m 90 700%
8% 92 102

9% 96 100% 9J4 +95
11 95 105% 9.95 +188
10% 92 106% 879 +45
9% 95 10316 941 +105
10% 92 104 094+90
8% 90 101% 8.15 +55
11% 90 105 861 +96
7% 91 77% 866 +65
10% 91 105% 840 +80
12% 91 106% 1064 +135

*79 +217
849 +48
818 +26

Grwlh
HI Inc r

HIMur
HIYId
incBos
Invest
MunBd
Nautls
SpEa)
TotRel
VSSpI

EdlpEa
EmoBId
EntorGw

648 772
971 NL
9M NL
4.96 531
941 1049
745 760
878 972

10.78 1171
1741 1970
7.93 073
1067 10.99
942 NL
1646 17.49

*53 NL
Equllec Slebet

:

AgGlhr 1248 NL
HIT Id r 9.11 NL
TolRelr 1X35 NL
USGvr 968 NL

EaStrat 1S35 NL
Evergreen Funds:
Evgrn 11.68 NL
ToIRfti 1776 NL
ValTm IDJfl NL

FBL Gin 1075 NL
fra Funds:

Cel’ll 1278 1145
Nwlrtc *.93 1060
Form! 1140 1473
Peren 1071 1968

Falrmt 5075 NL
Federated Funds:
CPCsh 949 NL

5070 NL
QJB NL
1541 NL
447 NL
456 NL
1145 NL
1767 NL
10.11 NL

1069
AMEV Funds: HI Yld

Copltl 1240 1X11 incom
Flducr 1076 19.13- IncPIS
Grwth 14,94 1673' InlEO

tff&i 'W J2A WnTE
AComFr 3672 NL NY TE
Atotara 957
Advest Advent

:

Govt r 943 Nl
Gwthr 1171 Nl
incor 940 NL
Socl_r

r
,857 NL

AlgerGrr 1813 NL
AtrtanceCap:
Allonc 54? 671

1171S3
Conv
Count
Dlvld
Govt
HBTF
HIT »F
Hnxd
inn
ICdIT.
Man in
Morig
Ouasr
Survey
Tech

664 'tic!

,xJs,:s
187 X-
869 9, .

» '’Si
848 4.19(1

1555 1666
11871271
1110 1240
974 948
1662 1759
185711.13
2105 23-33

Amer CpdIIdI:
Cmstk 1268 1346

7.18 754
1818 11.13

4X 40
13.17 1343
1064 1163
1055 1171
1560
1141 1356
*71 948
1811 1*01
642 7-07

2163 2364
470 453

T.EH1 11.021137
T*E in 1872 1175
Ventr 11.47 13 08

American Funds.
A Bal 106* 1165

Caro
Enlrp

!
»cn
edMt

Fa 6m

g
vSec
row

Marnr
HI Yld
Mun B

Provld

Amcp
A Mull
Bona
Cap IB

Copwia

Euoac
Ffl inv
Gavi
Grwth
Incom
ICA
NECO
N Pers
TotE

1843 1140
1826 19.96

1X66 14J4.
2120 2335

1648 <648
24.77 77.07
1470 1563
14.17 1448
1756 19.19

1153 1260
1375 1468
20 43 7273
1076 1172
1044 1178

& "
OflTE
Smlnd
TXIns 7as
ToxEx 1347

.
US Gov 762
U5ldx 13-01

Columbia Funds:
Fixed 1756 NL

Grth unavall

,

Munir 1169 nl
SpcI r unavall
Common Sense:
Govt 1166 1279;
Grwth 1833 1179

,

Grinc 10.1* n.14
CwlfhAB 162 154
Cwltti CD 1.97 2.13
Campaslte Grauu
Bd5tk
Grwth
incaFa
NWPt
TaiEx
USGov
Value

CancdUS
Conn Mutual:
Govt 10.59 lljd
Grwth 1076 11.0a
TorRet 1163 1X191

Conti Equities:
Equity 935 9.79
OPIlnc 8.79 9 02
USGov 977 9.61

COPlCV unavall
Cor DPI 4240 4190
ChSUlFlx 10 13 NL
ctrv Cao MAS 1545
Cowen r 9.75 NL
Crtlerlon Funds
Cmrce 9.12 9J7
CvSec *75 NL

CritGi unavall
Gvlnst 898 971
InvQI 977 9 44

1805 1067
1863 1147

4.10 968
1345 14631
7* iS142

11.14 116d
747 73?

T*ECn 1184 1458
TxEMd 1172 1460
T*EVO 1X49 1469
Wsn Mt 1X36 1341

A GfhFd 654 7.20
A Her I to
A Invest
A Inv In
A NtGln
ANttnc
API Trr
Amwov
Analvl
Amslna

1.15 NL
e.H NL
884 NL
468 4.90

20.14 2X01
10.67 NL
825 882

1X04 NL
6 85 NL

Lawrv
Pilot
OvaiT
Sunott
Tech
US Gv

CmbridG
DFASm

942 9.47
7.90 829
975 1074

1671 1754
1666 17.49
8.92 976
9 4j NL
763 NL

Aaulla Funds:
Aril 934 9.94

Hawal 1868 11.13
Qrea **5 10.05

AscPSfk 1X72 1X77
AvonGv 1802 NL
Axe Houghton:
Fnd B 801 NL
Incom 530 NL
Slock 544 NL

BBB.K 1817 NL
Babson Grovo:
Band >62 NL

a
nterp IdJo NL
wth 1274 NL

ShBfiw 119 NL
TosFr 867 NL
UMB 51 1X74 NL
UMB B 10.7* NL
Value 160* NL

BnlrdBI 11J9 11.70
BalrdCa 1488 153?
BakerUS 1561 nl
Borf/eN Funds:
BaJCVI 1143 nl
CoCosn 141 NL
Fi.edi 463 nl

BeacHHI ?470 NL
SenchB H44 ixaa
Benhom Copilot
CalTL 1062 NL
CaTFI 8*5 NL
CalTIn 1072 nl
CobNT 1825 NL
GNMA 1046 NL
NITFi 181+ NL
NTFL 187] NL
Tgl990 8367 NL
Tgl995 55.18 NL
TgTOoa 3555 NL
T 02005 2347 NL
Tg2010 1467 NL

Berber Grouo:
100 1850 NL
101 1X93 NL

BlnSGr 962 NL
3«lon Co:
CodAp 29.16 NL
GNMA 1707 NL
Mgdt 1159 NL
SoGIh 1X52 NL

BwGrt JJ?? NL
Bowser 1 65 NL,
Brndwm 11,77 nl!
Bnjcon *766 NL
Bull & Bear Op
CopGr 9J3 nl

FA Fix 10147 NL
Dean witter:
Aval r 1X76 NL
ColTF 1138 NL
Convtr *4J NL
DevGr 974 NL
DIvGrr 1*43 NL
GPtu r *6* NL
HIYId 1149 1342
NYTxF 10.82 NL
NtlRsr 9.61 967
Optn r 810 ML
SearTx 10.*7 NL
Tax Adv *51 NL
ToxEx 10.78 11.23
USGvr *4* NL
ValAd 1X00 NL
WWW r 1443 NL

Delaware Grotto:
DeCtrl 15.97 1765

Exch
FBF
FT Ini
Fdllni
FloatT
GNMA
GwtH
HIYId
Inca
FIMT

Hgt ... _
SHtBd 1530 NL
5tock 2252 NL
USGov 960 NL

Fldelliv invest:
AgrTF 11.16 NL“

' 10.44 1065
1049 NL
961 NL
1X21 1X46
763 NL

lira 1244 NL
ionvSC 9.96 NL

2460 14.'

1X56 121
0776 NL
14.70 NL

iis at
11.12 NL
10J1 NL
9J71 NL

del
FlexB

CSS?
GNMA
GovtSc

8
mine
roCa

Hllnc
HIYIO
InsMu
intBd
intGr
LldMn
Magin
Ml TF

HNS
840 NL
1X11 NL
1063 NL

IS lA
979 NL
4434 48*2

MA TF ISIS NL
MN TF 10.10 NL

10.1* NL
745 NL
1079 NL
70-74 NL
10.16 NL

NY HY 1176 NL
NY Ins 1848 NL

AlgeSC
MunBd
Oh TF
NJ Ltd
NJ HY

OTC
Ovtse
PcBas
Po TF
Purttn
ReolEs
ShfBo
ShtTF

IW
Trend
Ulllinc
Volua

2441 2577
1479 1448
*79 NL
1271 1X56
968 947
*38 NL
9J9 NL
14J6 15.17
944 NL
3642 NL
1034 NL
2361 NL

CvtSc
CrpCfli
DNTC
Equity
FedTx
Gold
Grwth
HY TF
Incom
insTF
MaTF

931 9.91

855 NL
1278 1X^)
673 669
11.13 113*
1175 1X24
1976 2046
1871 10.74

118 277
1140 11.46

1851 1895
Ml rax 187V 1(74
MNlrts 11.141140
NY Tax 1048 11.13
Ohio! 1043 1178
Ootlon
PR TF
Utils
USGov
CalTy

570 53?
1846 1890
761 771
7.11 7.41

641 749
Freedom Funds:
E vair 9.14 nl
G lobl r 1069 NL
GHPlr 11.06 nl
Gold r 1573 NL
GvPIsr 949 NL
RgBkr 1078 NL

FundTrust:
Aggr I 11.79 11.97
Grth I 1275 1X44
Grolnf 11.96 1X14
fneof 1040 1815

Fund Source:
EauTr 896 973
GvSac 742 7.15
InlEq I 1440 NL

Gabel IA 1337 NL
Gel co 2X57 NL
GIT invst:
EqSpc 1575 NL
HIYd 1075 NL
Inert 863 NL
inARt 1853 NL

GatwvGr 106A NL
GtwvOp 1X36 NL
GT Global:
Europ 1667 1779
Inti 1862 1935
Japan 2374 21*2
Pacllc 1872 1630

GnAgr 19.91 NL
Gen Elec Inv:
Elfnln 1144 NL
EltnTr 26.13 NL
ElfnT* 1044 NL
S&S 2*11 NL
SB.S LO It 76 NL

GnSecr 1163 NL
GenTxE UTS NL

i nl
3144 NL

1893 NL
1230 NL
1633 NL

Deem
Deiaw
Deicoo
Delch
Delta
USGvr
GNMA
Inves
TeFPo

1069 11.01

U43 15 11

1376 1443
741 878
J3S 8 25
8J7 9.00

886 9JO
9J9 NL
764 804

TF USI '0.42 10.94

TxFU 11.08 1163
DIT Funds
CaGIh IX*8 NL
Curnl 9.71 nl
GvtSc 9.99 NL
OTCGr 286S NL

Destlnvl 1139
Destn 1o42G Dlv 2365 NL
DadCx Bl 3268 NL
oaCxSt 3851 NL
DblExC 1075 10.49
DhleTx 11.45 11-93

Drexei Burnham:
Bvmn 285* 2174
DSBOr 10.98 NL
DSCvr fl.73 NL
DSEr 1167 NL
DS Gv r 966 NL
DSGrr 1248 NL
DSLdr *45 NL
DS Opr *64 NL
DS PS r 1078 NL
FenEq r 10.18 nl
TFLId T8M 10.71

TFLno 978 969
DreifuaGrp:
A Bnd 119* NL

Flfll inv instir:
CTAR 1800 NL
EqPG 1141 NL
EqP I 1870 NL
IP LTD 1032 NL
IP SG 9.78 NL
TE Ltd 1062 NL
QikjID 1X10 NL

Fidelity Selects:
STAIr r 831 868
SiAGIr 1578 1539
SIAut 1172 1165
SIBIor 10.76 1898
SIB ror 1206 12JI
SIHrkr 770 7.45
SICaor 1814 1077
SlCher 20.10 3331
SlCmor 1178 1242
SIDelr (275 1260
SIEIecr 749 805
SIEUt 847 864
51 Eng r 1234 1240
SIEnS r 9.18 *77
SiFnS r 26.99 2734
SIFd r li*8 1671
SIHIthr 0815 3547
SIMD r 774 779
StHour 1071 18*3
Slindr 13.12 137*
SILasrr 27.92 2X37
SIMell r 13JQ 1378
SIPaer (1.99 1X23
SiPrnr 1078 1849
SlReg r 894 *.12
Sf Reftr (890 fl.lf
SJSLr 852 869
SlSoflr UX 14J9
SITecr 1864 1882
SITeier 1642 I6J5
51 Util r 24.75 2576

Floi Plymm:
ABBlnc 941 1079
ncGwth 1Q3* 11.03
SpecSIl

1464 1544
FIOuCoD 14.92 NL
Financial Proa:
Dvna 674 NL
FSB Gv 7.15 NL
FSP Eg 937 NL
FSPEu 861 NL
FSP Fin 7.17 NL
FSP U 84* NL
FncITx
Cold
H15CI
HIYId
inausl
Incom
Lelsr
ROCll
Select
Tech
WrldT

FsfEogK

1192 NL
563 NL
1J6T NL
80S NL
364 NL
748 NL
1826 NL
1133 NL
638 NL
103? NL
1037 NL
1066 NL

R
G^GStk

SSSSs
GttlWsh
Grth ind _

.

Guardian Funds:
Bond 1174 NL
ParkA 21.14 2110
Stock 1867 NL

HarbrEq ir.|9 NL
HarbrGr 1146 NL
Hart EGI 10.94 NL
Mart Glh 1854 NL
HeartGv 979 943
Heortld 1373 14.

X

HerltO« 1069 1142
HrtoCnv 867 9.13
Hidden strength:
Growth *71 NL
TolRet 7.25 761
USGvl 1043 1853

Har Man 1749 NL
Hummer 1433 NL
Hutton Group;
londr 1141 NL
Ollf 1077 1040
vSec 970 9.90
iwthr 1137 NL

OPflhr 868 NL
Gvt5cr 9.18 NL
Hosier 1X52 NL
Natl 1876 1131
NYMu 10-50 10.94
PrcM r 1828 NL
SeEq r 1238 NL

IRlSICk A93 776
lAi Funds:
Apollo unavall
Bond unavall
IntFdr 945 NL

Region unavall
Resent 1D70 NL

Slack unavall
AP-NY+33-1I-88
2231GMT
IDSAgr 974 NL
IDS Bd 4.77 547
IDSCa 4.78 541
IDSDIS 636 890
IDSEar 769 NL
IDSEP 836 941
IDS Ex 4,77 542
iDSFal 5JKSJ?
IDS Grt 1777 1870
IDS HIY 462 465
IDS In r 877 NL
IDS Ins 441 5.07

IDS Ini 828 8.72
IDS ND 804 446
IDS NY 469 4.*4
IDS Proa 676 639
DS Tx 1*9 470

BW Aik
CusSJr 7.18 NL
Cul 54 r 436 NL
litflr 895 NL
KPM r 1877 NL
T.ETrr 18-ui NL
TxFrr 834 Nl

Keystone America:
AmTx r 940 NL
Ealnr 973 NL
GovScr 10.12 NL
GrSIkr 1131 NL
HlYMi 96V NL
InvGar 964 NL

Kidder Group:
Gvtr 1437 NL
KPEr 1873 NL
MktGd 14681829
Nall 1819 1542
NY Ser 1477 1839
SoGIh r 1479 NL

Landmark Funds:
CapGI 961 NL
Glhlnc 10.10 NL
NYTF 966 NL
USGov 961 NL

LMH 1800 NL
Legg Mason

:

S pi Inv 1813 NL
TotRel 891 NL
Vallr 2461 NL

LehOpt 2279 nl
Levree am nl
Lexington Grp:
CLdr tr 1X60 1333
GNMA 7.78 NL
Gtabgt
Goldtd
Grow
Resh
TE Bd

1063 11.19
864 NL
886 NL
1478 NL
9.90 NL

Liberty Family:
Am Ldr 1X90 1331
CmrlnC 934 *68
HI Icm
TxFre
USGvt

UbMuG
LtdTrm

11.18 11.71

,M7
'855

1X80 111*
5£

LindDvr 71.44 NL
Llndr r 1866 NL
Loomis Sayles:
Caolt 1882 NL
Mut ms* NL

Lard Abbeh:
Afflltd 960 10.13

Bid Ask
NewEngJond Fds:
Bdlnc 717d 1274
Eault
GvSec
Grwth
RelEq
ToxEx

NY Mun
NewtGI
Newt me

937 9.91

1268 1375
763 820
637 6.71
6.9b 739
177 NL

2071 NL
872 NL

Nicholas Group;
Nlch
Nchll
Nchln
NchLt

NodCnvS
NelnvGr
NelnvTr
Nomurt
NavaFd

32J5 NL
1776 NL
343 NL
1071 ML
839 NL
1815 NL
1X2: NL
1975 NL
14.71 15.99

Nuveen Funds,
CA Sac 9JJ 9.72

9.12 930CA ins
InsNai
MunBd
TFNY

Oberws
OldDam
Omega

*.14 932
832 888

9.17 *35
103D 1894
20.45 2275
13.09 1477

Otwenhelmer Fd:
AsselA 969 10.17
BluvC
Direct
Ealnc
GNMA
Global
Gold
HIYId

11)1 1176
1979 21.19
832 97*
13421431
2261 2471
1169 1X78
1887 1742

NY Tax 1240 1260
OTC Fd 1847 1779
opoen 8)4 890

2X23 2470
1X06 1118
1673 1745
1439 1572
970 *76
1470 1647
677 86*
9.79 10-50

1827 1899

Prem
Racv
Spec!
Target
TxFre
Time
TalR
USGvt

OTCSec

MoiRel
MnTE
Mutt
PonPc
PreMt
Slock
Select

IFG Funds.
Divert 1143 NL
infFdl 1891 NL
mtMuf 1817 NL

IDEX Group:
Idex 1043 1144

7.70 810
447 812

1240 1263
4.12 NL
877 7.12

1747 1881
86d 9.11

Idex II
Idex 3

IMG Bo
IMGSIk
Industry

1820 11.15
970 HUB
187B 1175
7209 1X77
266 NL

Bnd db
DevGt
FdVai
GvtSec
TaxFr
TFCol
TxNY
VOlAO

9.75 1031
762 840
9.93 1871
344 3.19

1069 1172
1815 1894

Lutheran Bro:
BroHI 946 1838
Fund
Incom
Muni

MFS:
MIT
FJnDv
GrtStk
CnoDv
Sped
Seclrs
EmGI
TotRet
GovGu
GvHlY
Intend
FlnBd
HIIBd
HI Ini 1

MuBd
TxFCA
TFMA
TFMD
TFNC
TExSC
TFVA
TEWV
MuHY

1468 1845
855 940

JAS 155
947 978
1131 1X41
874 962
1D7H 1879
1336 1462
10J511.16
961 1049
840 882
11471240
1371 14J5
813 861
9.11 9Je
1031 1042
897 822

1031 1143
1854 1147
1898 1133
U451160
1039 11.12
1067 1899
961 104*

MFS Lifetime:
CopGr 9.11 NL
Globl r
Sectrr
Emar
DhrPIr
GvPIr
Hllnc r

MuBd r

1048 NL
810 NL
863 NL
864 NL
834 NL
7.01 NL
7.*4 NL

MocKav Shields:
CopA r 1038 NL
Convr 893 NL
CoBdr 9J)Q NL
Globl r VaI NL
GovPfr 936 NL
TxFB r 968 NL
Value r 968 NL

Mackenzie Gro:
GvtSc 779 8.;

AmFO 1170 IX
.

Optlnc 769 8.19
Mathers 1569 NL
Meschrt 2565 NL
Merit Pa 11.57 NL
Merit Gv 1275 NL
[Mgrrlll Lynch: ^

Basic 1764 1865
CalTxr 1078 NL
Capir 21.45 22.94

CdDIv 10 12 1033
EaBdr 1168 1X17
Euror 8S* NL
FedSc *65 1048
FdTmr 1447 NL
GlbCvr 1043 NL
Hllnc .801 .834

Podflc Horizon:
A0»V 1337 1440
Calll 1337 1471
HI Yld 14.93 1563

P1M1TLD 1040 NL
PIMITTr 1816 NL
Paine Webber:
AstAllr 1807 NL
Atlas 1342 144V
Amer 1X17 1*79
CalTx 1887 1135
GNMA 961 HUM
HIYId *.12 932

- HYMo W IIH2
InvGd 949 1033
MSIEU 1800 NL
MstGIr 11.17 NL
MsJGl r 1819 NL
Mstlnr
Olymp
Tax Ex

Par kAv
Portiasus

PasadG
PatrlCC
PaxWld
Penn S«
Penn Mu
PermPrt
Phlla

BM Ask
RNC Group:
CvSec 9.19 965
regev 1X10 1X70
WStwnd 9.40 947

Ralnbw 4.99 NL
ReaGr 1X82 1442
RchTng 1467 NL
ResGo 1333 NL
Rlahtlme Group:
BlueC 2668 2801
RTFdl 3X73 NL
GvSec 1341 1430

Rochester Fds;
CnvGr 933 942
Cnvlnc 7JJ6 778
Grwth 732 872
Muni 1570 1835
Tax 1855 1133

RodSoBn 9.49 NL
RodSaG unavall

Rothschild LF:
CPCsh 2177 2X10
InvGd *60 978
RisDIv 967 9.77

Roves Funds:
•near 840 NL
Valur 774 NL
TotR r 4.98 NL

Rushmore Grown:
Gov It 964 NL
OTCIdk 1267 NL
SMP in 1X15 NL.
TFLT M3B NL|
US till 1811 N^

SBSF 1X25 NL

SFT Group:
Direct 1038 1136
Equity 11.99 13. ID
US Gv 668 7JB'

Isoteco Secur:
CalTF 1895 NL
Eault 879 NL
Grwth 1464 NL
lltco 14-05 NL
Munk 1342 NL
USGov 976 NL

' SalemGr 1340 NL
SanlBor unavall
SdUeldV 1X081X58
Schrodr 766 NL

Scudder Funds'.
^CalTx HUB ML,

973 NL
1042 1143
11441135
1832 NL

2877 7132
1437 NL

?J6 NL
817 NL
14.99 NL
567 5.98

Phoenix Series:
Balan 1X53 1X69
CvFd
Grwth

Stock
TolRel

'All 1761
1801 1730
9.19 965
888 9J2
1161 1267
1X951

Pilgrim Grp:
CpCsh HUM NL
FGvSc
FHIIn
GNMA
HIYId
Mao
PAR
Prefd
RBPrt

971 1041
*45 973
1461 15.13
776 7.73
942 967
1931 194)
21.10 2162
837 940

HIQIt
Instlnt

IDtHId
inTrm
LtMat
MunHI

Fst Investors:
Bnd Ad 1069 1133
Disco 87* *41

1441 NL
2567 26.67
877 NL
18.74 11.74

15.00 NL
936 NL
1748 NL
H68 NL
ix*7 1463

MOST* I5J* NL
NJ Tx 1X03 NL

2149 NL
1464 NL

CalTx
CopVI
CvSec
Drevi
GNMA
GfhOP
InsTx
Intcrm
Levae

NwLdr
NYU
NYlnT 1062 NL

ShlnTE l?6S NL

Ealnc
Gold
HIYId
TxFre
USGvl

Calomm

108! NL
138? NL
1096 NL
1773 NL
T439 ML
1874 NL

SlrAgg
SUrtC
StInv
SirWid
Tor E*
ThrdC

M8J 25J*
1X10 039
t.tJb 1647
1844 19.47

1X1} NL
5.73 NL

U5G In 1X9? nl
Eaton uoace •

ColMt/r 1043 NL
EHSfk 12.92 13.93

GvtOb 1171 177*1

Govl
Grwth
HlofiT
incam
lntlSec
NYTF
Onln
SPCBtJ
Taw E*
Value

FtTrUS

>171 1X11
568 5.99

1152 1438
5J3 543
475 464
1X42 1467
4JB 461

1X64 14 71
940 1037
1877 11.77

10J6 1048
Flog invesHjrs:
CrpCs 968 NL
IhllTr 1138 1213
Timsn 15.77

Flagship Group;
AZ TE 9JJ 6.74

integrated Resc:
AgGth 1X39 1X01
CODAP r 12-33 NL
CvSec IQJ9 1031
Grwth 1J44 1X69
HIYId 10.71 1174
Home r 1034 nl
incPi r 891 nl
Stripes

GvIPIu

CoCsh
GATE
K Y TE
MITE
NC TE
OH TE
PA TE
VA TE

4X00 NL
932 9.94

93? 9.64

1079 10.74

7.12 732
10.16 186!
971 941
9J9 940

Flex Funds,
Bond 19 48 NL
Grwin 1038 NL
IrcGr 1968 NL
RelGrn 10 76 NL

ForireM invsl:

GISI 966 936
HlQuol 1140 11.92

HY TF 968 9.78

44 INI Eq 460 464
44 Wall r 248 NL
Founders Group:
BlueCh 660 NL
Fronlr 1X40 ML
Grwth 7.70 NL
incom 6.93 NL
Saeci 546 nl

Franklin Group;
AGE 140 134
Colins 1040 1125

1249126*

10,70 11.64
1468 1447

itnlsica Abl 67B
.Invsl Portfolio:
ERultr 10jQ NL
GvIPI r 7.93 NL
HIYd r 962 NL
inPTR 9.13 NL
Oofnr A34 NL

ITB Group:
Hllnco 1X15 1374
InvBos 189511.77
MaTF 1674 1A66

Inv Resh 541 i+8
IStel 1X73 NL
Ivy Funds:
Gwth 1X82 NL
Inst 6977 NL
Inll 1431 NL

JPGrth 1X34 1361
JPInco 932 1035
Janus Fund
Fund 1044 NL
Value *61 NL
Vinlur 2A1D NL

JapanFd 1873 NL
John Hancock;
Bona I4L95 16Jf
Globl 1442 1670
Grwth 1141 1466
Hghlnc 974 941
FedPI 9.70 10.18
SMHE4 442 577
Tax Ex 10J5 1047
USGvF 941 945
GldMI 10.15 1149

Kaufmn 4) NL
Kemger Funds;
BlueChp 972 965

HJ3 1140
967 NL

1242 IX
1179 11.

9.79 9.

9.97 1039
Mu Inc r 963 NL
Muni In 7.74 846
NYMur 1064 NL
NtlRsr IU9.NL
PocFdf J7J71838
Phnlk 1276 1111
Reilrr 1141 NL
RtEar 9J4 NL
Retlnr 932 NL
RetGBr >0M NL
SclTch 10691172
Sol Vol 11.7* 1X61
StrtD r 1847 NL

MelLHe Stalest:
CopAd 18T7 1865
Ealnc
Eqlnv
Gvim
Hllnc

. ToxEx
MU AM
MklAHI
AMdasGd
MSB Fd
Monltr
MorKeg
Marban
Mui Ben

845 9.27
93B 1043

11.94 NL
777 761
748 761
536 546
369 4.03
244 102
1944 NL
15.91 1667
1048 1172
531 562
1X25 1468

CaiT
Grow
Ml Yia
Incom
intIFd
Mun B
Onln
5wnMi
Tech
TolRI
US Gv

KvTxFr
Kevslone:
CusBir 1649 NL

745 7J8
767 8.16
1173 11.76

862 943
64 964
963 947
8J9 9.17
JM *.03
974 1064
770 7.87

9JI 9.75

637 NL

Guard
Ltbtv
LtMQl
Manht
MMPlU

CusSIr 1*38 NLl P5rtn

Cus 92 r 1836 ML
CuS B4r 646 NL
Cu K1 r 835 NL ,
Ci«K2r 6J1 NL

Mutual ol Omaha:
Amor 1031 NL
Grwttl 747 763
incom 7,18 9.98

Tx Fre 11.16 12.13

Mutual Series:
Beacon 21.91 nl
Qualfd 2141 NL
Shares 65.17 Nl

Nat Avia 935 1074
Nut Ind 113! NL

Nal securities:
Balan unavall
Band 257 177
CaTxE
FalrM
FedSe
Grwth
Incom
Prefd
Prem
ReafE
RElnc
Stack
StrAII
Ta* E>
TotRe

NatTeie

1X51 1XH1
737 805
9J3 1842
1819 1899
762 122
769 879
1068 1174
869 9JD
1062 1130
766 044
1866 1136
9.77 HIS
7.13 769
14.72 1565

Nationwide Fds:
NOIBd 938 1036
NafFd 127* 1343
NalGt 842 867
TvFre 923 NL

Neuberger Berm;
Enrgv 17.14 NL

3767 NL
477 Nl
9.98 NL
878 NL
9.93 NL

Pioneer Fund:
Band 976 9.70
Fund 2873 2X00
(f Inc 1769 19.11
III Inc 14.2J 1535

Piper Jaffray:
Balan 9.11 969
Govt 9.n 10.14
Sector 871 947
Value 932 9.7t

Price Funds:
COlTF 936 NL
CapAp 1042 NL
Eaufn 1X86 NL
GNMA 930 NL
Grwth 14.97 NL
Glhlnc 1XOI NL
HIYId 10.18 NL

873 NL
1899 NL
945 NL
.978 NL
1142 NL

. _ - 1934 NL
N Hor* 10JM NL
NYTF 94* NL

®JB0 NL
547 NL
866 NL

TxFrH 11.12 NL
T*Fr5l 5.14 NL

PrlmrvT 1173 NL
Pmcipl Presv:
DvAOt 9J7 10.23

Incom
nllBd
IntlStk
MdTxF
NewA
N Era

ScfTc
ShTrB
TxFrl

GovtPI
HdaTE
InsTE
Retire
SP 100

Pmwid

938 972
7.9b 834
9J0 974
931 9.96
1079 10.77
460 441

Prtncur Funds:
Ct!E>Ac 1747 1881
Govt 1051 114b

„ Gytfl 19JJ3 20JO
PruSpec ,_764 NL
Prudential Boon:
AdlPffl 5038 NL
CalMur 1073 NL
Eaty r 942 NL
Eqlncr 943 NL
FIAgr 933 NL
FICnr 931 NL
GNMA r 1X19 NL
Globl r 960 NL
GlbRr 870 NL
GvPIr 9J7 NL

GvPIl r 935 NL
GvtSc 1834 NL
GtOpr 1065 NL
HIYId r 1046 ML
InVer r 1039 NL
MuAzr 1044 NL
MuGar 1148 NL
MunHI r 1878 NL
Mulnr 1077 NL
MuMdr 10.30 NL
MuMa r 1064 NL
MuMnr 1889 NL
MuMir 1U2 NL
MNCr 1844 NL
MuNY r 1871 NL
MuOrr 1881 NL
MuOh r 103* nl
MuPar 935 NL
NIMur 1541 NL
OnlGr Mi NL
Rschr 1368 NL
Ulllr 1368 NL

Putnam Fmto:
CCArp 4X23 4X31

4261 4170

BM Ask
Strategic Funds:
Caolt 541 635
invst «2 443
Sitvr 436 466

StratnDv 25J0 NL
Strut Gth 1935 NL
3 1 rang Funds:
GovSc 1800 NL
nca 1244 NL
invst 1803 1821
Ooptv 17.17 17-52
ST Bd 1026 NL
TFlnc 934 NL
Total 1933 1*73

Tempi Btnri Group:
Frgn 1874 2068

CapGI
Devel
Eatvm
Gen90
Globl
.GNMA
Grwin
incom

1447 NL
2133 NL
10,97 NL
I0> NL
1178 NL
1469 NL
1274 NL
1267 NL

inn Fd 3X24 NL
1HMB 846 NL
NYTax 1DJ4 NL
TkFHl 1072 NL
TxFr90 1070 NL

J
xFr+3 1872 NL
xFr*b HUM NL,

ISecuritv Funds:r
Action 836
Band 747 826
Eautv 467 449
invest 864 964
OmnlFd X46269
Ultra AI4 671

ISeteded Funds:
Am Shs 1278 NL
Spl5hs 1840 NL

[Sellaman Group; _CapFd 1161 11.*8

GKO l

Ghkb It

Grwth
Inn
World

3835
1142 1X03
1246 1444
1025 1121
1X93 1X22

Thomson McKInn:
Global r 1811 NL
Gwthr 1X64 NL
Incor 942 NL
OParr 1130 NL
TcuExr HUD NL
USGvr 969 NL

Tmsolln 1162 NL
TmstGr 1422 NL
TreasFt 943 NL
TrustFunds;
Bdldx 969 NL

_ _ .. 95% 934 +83
7% 99 91% 9M +01

8% 9b 93% 933 +W
8% 97 93 930 +83
12% 8» 104-4 803 +75
12% 89 105% BJO +109

7 90 98 813 +54

7-A 91 96V2 8J7 +56
10% *2 106-A 867 +72
11% 95 110% 9-53 +126
7‘m 91 97% 803 +22

B% 91 98% 896 +124
7% 93 *5 861 +58
9% B* 100 965 +210
10 9S 103% 936 +116
9Tb 98 103 939 +115

10% 93 TOO 1822 +292
Proct& Gamble 7% 92 102 9JI +120
Prod & Gam 9% JS *D?% 9.12 +«

9% 01 102% 938 +65

7% 91
Prod & Gam
Prudenllul
Prudential
Prudential
Prudential
Prudential
Reynolds Rl
Reynolds
Rockwell
Sears
Sean
Sears Roeb
Smlthkllne
Uld Technal
UMTechnal
Uld Technal
Warner Lamb

99 808 +32
11% 92 104 1032 +296

8 93 98% 839 +28
8% 94 100% 863 +39

12% 9$ 112% 933 +M6
10 91 104% 84* +6*
10-.4 93 105% 883 +74
<m 90 103% 803 +41

11% 91 103 1034 +265
11% 93 104 I860 +250
8% 90 101% 74b +31
8% 92 100 872 +«1
11% *7 108% 853 +71
7% 93 94% 877 +74
10% 95 106% 962 +114
8% 96 95% 899 +60

9 92 114 25 529 748
7% 93 10840 536 643
7% 92 10525 646 741
5% 92 9925 SJO 534

6 97 9635 631 621
5% 90 10230 4J8 561

46

Western Europe (Other)

Austr Contr
Austr Co/rrtr

Austr Control
Austria
Austria
Austria
Shell Oil
Unilever
Unilever

10% *0 105% 749 +29
10 91 KM% 811 +39
9% 92 102% 844 +4*
« 92 102% 833 +40
1116 95 111% 897 466
7% *7 91% 9.14 +72
«% 90 101% 892 rux
9th 92 105% 829 +34
8% 98 98Vi 9.11 +58

Dollar Zero Coupons

5MGPV
IntGvt
Enldx
value

940 NL
9.72 NL
*44 NL
9.17 NL

atm century:
Gut r 7.11 7.14
Grwth 1X76 NL
HerIn r 347 549

Ultra r 7J» 743
USGv 9637 NL
Vista r 649 812

USAA Group;
Cornst 1642 NL
Gold
Grwlh
Inca
IneStk
Sblt
TxEH
TxElt
TxE5h

861 NL
1143 NL
1132 NL
944 NL
1878 NL
1X62 NL
1148 NL
1066 NL

unMedMgmnt:
Genrt 849 NL
Gwth 1819 NL
lllCO

.

ms* NL
Indl BffiS NL
Mutl 1X49 NL

United Funds:
Aeon 820 878
Bond 818 8/5
Con Inc 1545 1845
GldGv 743 821
GvtSec 8*6 5.18
intom

Kl.
Incom
Muni
MunHI
NwCCPt
sumre
Sceno
Vang

636 7.17
1X27 1X41
864 547

1437 174*
642 7.12

894 5.16
561 if)

325 5J4
HUM 1897
5.74 627

COIOTX
CmStk
Comwi
FLTqx
Growth
inco
LoT*
MassTx
MOT*
MICtlTk
MlrmTx
MOTx
NatfTx
NYTax
OhloTx
OrTE
PoTkQ
CaTax
CaTxQ
GavGtd
HYdBd
m toSec

886 720
11.74 1X33
10431127
6A1 894
461 443

1X25 1X86
7.75 814
744 802

760 7.77
7.90 829
768 745

748 763
767 744
747 7.95

745 803
877 7.11
729 745
827 857
834 864
7J7 724
727 743
894 729

srvie
1848 NL
941 NL
445 NL
748 NL

Sentinel Group:
Balan 1234 1X4?
Bond
Com s
GvSecs

,
Grwin

beauoia
Kentry

824 642
2X84 2896
9441044

11.91 13JD3
3749 NL
1I.IB 1X15

Shearspn Funds:
ATIGr 47.14 NL
ATIIn r 9674 NL
AgrGr 1873 1351
Appro
CalMu
FdVai
Global
HIYId
LehCa
Lehln

2741 29.06
1525 1805
520 800
2348 25.14
1812 19417

1811 1946
1529 1642

SPlGvr 1167 NL
SPLLr 843 NC
MeGvt 1263 1X49
MMun 1886 1544
SLMOp 5246 NLl
NYMu 15.74 16471
SLPM lfeo 1343
SpICnv 1X83 NL
SpGBd 1736 NL
SoOotr 1X41 NL
SpGror 1465 NL
SpPlur 1853 NL
SDl5ec 1142 NL,
SPlStr 1344 NLf
SpHIn 1809 NL
SPintr 1524 NL
SpMta 11J55 NL

,

SpTx r 1643 NL
IShorm D 523 NL
Sigma Funds:
Caolt 897 944
ISIGItl
(SITS
Inco
Inves!
Sod
Tnisl
USGvt
Vent
wiaFd

SHNBG

765 7.93
1042 fI^J]
868 9.1TO

rnn 1076
88* 966
1362 1828
X24 X39
9.11 9.77

1827 15.18

27.10 NL

5mKh Barney:
Equt 1X20 1X73
incGro
IncRet
MoGvt
MunNt
USGvl

10711164
927 9J9
1230 1X71
11.981268
1X07 1341

CCDSP
CalTx
CaPit
CoPrs
Conv
EngRs
GNMA
Georg
Globl
Groinc
Health
Hllnco
HI Yld
HlYdll
Incom
inioSc
InlEq
Invest

1525 1401
563 NL

11.99 1X59
1444 1589
1362 1447
102610.77
1X44 1X40
1587 1646
10821183
1985 2082
10.90 1149
1188 15.96

11371X19
895 765
1634 17.75

2560 27.7»

782 747
MOTxr 1188 NL
MITxr 1187 NL
MhTxr H34 NL
OnTe r 1182 NL

1644 1736
2565 2741
9,05 *89
9.45 1033

Ta* Ex 24.75 25.98
TFHY r 1170 NL
TFlnsr 13.92 NL

1435 18*6
1730 1880
19,96 2181

NYTk
OTC E
Optn
OPtnll

USGId
Vista
Vovag

SoGen in lsJ7 1742
SoundSh 1X52 NL
SAM VT 9.94 NL
SthesrGr 1X52 NL
Saver in 1177 1X39

State Band Grp:
ComSt 665 7JB
Divers 742 832
Proars 9.94 1086
Ta*E* 10.151083
US G«v 894 530

STFarmFds:
Balan unavall
Gwth 1/rtbvOll

Muni unanmll
AP-NY-03-11-88
2324GMT

Excn 130.73 NL
Grwlh r 7748 NL
Inv 7741 7788

Sleodman Funds:
Am Ind 236 NLAsw 85 NL
Inves ij* NL
Ocean 194 NL

Sleln Roe Fds:
Coo On 2X57 NL

GBT
r

8H»
Grwth , _
Inca 967 NL
LoO*>r 646 NL
N pro r 131 NL
Prncr 49 NL
RIElt 944 NL
US TF 1089 NL

USTim 834 NL
ValFrgr 988 NL

vdue Uno Fd:
Aggrln 826 NL
Conv 1814 NL
Fund 1150 NL
Incom 192 NL
Lev Gt 19,14 NL
MunBd 1034 NL
Sal Sit 1X13 NL
USGvt 1X14 NL

Van Eck:
GoJdR 433 533
Inlinv 1X94 U33
Wtdlnc 9.95 KL76
WldTr 1X69 1480

VanKampen Mer:
CWTP 15JJ7 1345
Gwm ISjOO 1477
HIYId 1*82 14.74
InTxF 1787 17.95

KFrH 18141897
Gvt 1567 1637

issuer

ADB
A I G
ARCOFIn
Amcx
Austria Rea
BP Capital
Campbell
caterpillar
Caterpillar

Cenlrust
Conned Mtl
Crocker
Denmark
Denmark
Du Pont Overs
EOF
Exoartlln
Exxon Cap
FNMA Bear
Firstted
Florida Fed
GDF
GDF
GE C Feb 17

G E C Inti

GECintl
GE C imi
G E C Inti

Genl Mills
GMACOvFcMB
GMAC Ov OctOl
GMAC Overs
Gulf Oil
Hewlett Pac
1st Mar
Mutual Ban
NIB
Penney Jc
Peasico
PepsiCo
Philip Morris
Prudential
R J Reynolds
SEKMor
SEKSep
SBC Fin
Sears
Sears Mav27
Sears Jul
Xerox Credit

rid Sna
Mai Price Mai Trsv

04 22% 940 +84
04 23% 933 +57
92 71% 894 +111
00 30% 941 +118

933 +99
948 +124

70% 878 +92

95 52
*5 51%
92

92 67% 9JO +148
94

ID 11

00
92

58% 940 +144
1040 +181

30% 9.98 +137
bB 1030 +2*6

8.75 +94
969 +95

73%
3*

*0 86% 819 +75
94 57% 982 +76
M 55% 938 +110
04 22% 930 +52
14 9U 940 +73
05 19% 10.17 +139
*5 SOU 985 +151
92 72-4 862 +78
94 59% 9JM +87
*2 72% 856 +73
93 66 882 +84
94 59% 940 +89
95 54-4 9.18 +87
96 47% 964 +103

8% 1036 +129
71% 894 +111
67% 89? +9*

*0 B6% 820 +77
92 71% 930 +115
91 79% 845 +77
*7 *0% 1047 +211
06 18 1037 +126
94 56% 93? +105
94 58% 947 +140
92 71% 896 +113
94 59 936 +109
94 57 965 +123
99 37% 949 +103
92 71% 933 +130
94 58% *31 +113
94 56% 932 +105
97 41% 967 +96
92
94
98
92 71% 894 +111

7* *2 10925 530
6% 93 70680 £*? Mt
OVt 96 toils 5.90 6.12

7% 96 10785 <35 632
5% 93 HJX2S 4.99 547
5% 90 HOft 488 543

Bk Nova sestla 5% 96 Sff 636 586
Block & Decker 5% 94 99.10 5.93 ISO
C I B C 7 88 100.15 54* 699
CPC Finance 6% fl5 9940 681 678

8% B9 10465 432 8.14

6% 92 10235 627 674
6% *6 10230 662 642
6% 97 10035 647 640
8 92 10X45 732 7.73

6% 96 10035 6J3 636
S-A 91 9935 541 629
6% 96 10140 635 640
Sli VS MM35 6JD 667
5% 96 9035 i« 873
6% 90 105.90 461 669
0% 95 10230 637 640
7 *5 10730 584 644
7% 92 10850 530 7.14

Genl Motors CO 5% 96 9940 581 577
Gillette Fin. 6 94 HD35 546 587

7% 91 1KU& 680 766
4U 97 10185 689 619
5% 96 9740 5.96 SJ5
7% 93 10675 632 736
7 93 10540 547 64*
7% 91 10445 604 739
7% 9Q 101.15 691 761
6% 92 10675 4J3 6*7
5% 97 9750 606 587
7% 89 10230 669 699
8 » 10485 njx 7j#
7 93 10435 606 673
7% 90 10235 618 731
8 90 10235 6*1 782
8% 90 10135 747 8.15

7% 95 10433 673 7.19

7% 93 10825 568 881
7% 94 10X75 5.96 781
6% 95 104.10 609 612
5% W 9930 S3) 58*

. .. _. 6% 91 10235 672 636
MCdQfloldS Dec 7% 92 10*10 63* 684
Mcdonalds Pin 8% 92 10*65 730 788

7% 94 10735 635 734
6 92 10135 544 5.70

5% 98 9585 644 613
7% 92 10385 644 746
7-A 91 10650 693 681
0% 97 100.45 60ft 610
9% 89 10845 - *40 888
7% 91 104.75 652 692
7% *1 10530 549 689
6% 89 10230 546 662
6% 90 10235 S81 660

Owens Corning VA 00 10140 787 7.15

Peosloo 7% 94 10385 645 698
Plllsburtr 6% 92 10X75 693 645
Quebec Hydro 7% B9 10X35 435 736
Quebec Hvdro-E 10% 91 11540 54* 887
Quebec HYdro-E 8 93 10975 587 no.
Quebec Hvdra 7% 94 11140 540 646
Quebec Hydra 7% 95 10675 611 674
Quebec Hydro 5% 96 9770 585 583
Quebec Hydro 6 16 8L75 7.19 7.00

Quebec Prov 7% 91 10730 448 731
Quebec Prov 10% 91 11775 600 9.13

Quebec Prov 10% 92 11605 645 872
Quebec Prov 7% 95 10X5D 608 783
Quebec Prov 6 97 99.75 684 602
Quebec Prov 6% 98 10X75 612 633
Reynolds 7% 94 10775 677 684
Reynolds Ind 6% 00 10185 687 676
Royal BkCda 7% 90 9675 *30 881
Royal Ins. 5% 92 10X20 489 538
Sperry Corp 8 94 ies.no 6*8 782
Storting Drug 7% w 10*25 637 645
Sumitomo Fin 7% 90 18X25 636 741
Sumitomo Fin. 8 91 10845 5.16 737
Tanned Inti 9 92 10345 880 870
Tenneco 6% *5 101.90 654 675
Tokvo Elec. 6 97 99.15 612 60S
Union Oil of C 6% *0 9*90 689 648
Utc 7% 91 10*95 587 651
Utx 7% *2 10580 635 736
WestPOC 5% 96 9780 636 606

Canada
Cb at Turkey
Chrysler
Cnrysler
Glicorp
Clilcorp

Com Bk Austrl

DaMchl
Dow Chemical
Dow Chemical
E DC
Emhart
Ford Motor
Full

Gould inll

Honeywell Inv.
ind Bk Japan
sec
in
JFM
Jan Dev Bk
Jan Pin Corp
Jan.Fln.Corp.
Kobe Cllv
Kobe City
Kobe Cllv
Kubota
LTCB
Malaysia
Malaysia
Manitoba
Manitoba
Manitoba
Manitoba
Mcdermotf

Mcdonalds Fbi
Montreal
Montreal
Mount iso
NCB
NTT
New Zealand
NewZeaki Apr
New ZealaOct
Nippon Steel
Ocddenlal

Supranational

7t% 849 +115
57% 946 +125
38% 9M> +112

DM Straights

Yld Cur
Cpn Mol Price Mat Yld

European

DHst
Ivor
ExFd
EX Bo
FWEx
SeFM

5659 NL
10638 NL
147.16 NL
13238 NL
8137 NL
8X18 NL

"BBSS“W nl
Canvrt 846 NL
Ekplr 2786 NL
Exsill 19.18 NL» as at

sw? tss at
VPret 589 NL
VARP 21.13 NL
Quant 104* NL
STAR 1QJ0 NL~ Int 3030 NL

Jsa 26*6 NL
IMA 987 NL- M NL

XU NL
1045 NL
944 NL
1133 NL

lndx5D0 2641 NL
MuHY 938 NL

W&

. lYBd
IGBnd
ShrtTr
USTr
IOx Ex!

Muint
MunLd
MuLO
MlnLo
MuSht
Cat ins
NY/IB
Penn In

KJO Nl QuestF 2545 NL SlkMk!

Discv
GvIPIu
HYMU
HYBda
mtMu
MadBd
M«dM
PrlmE
Saecl
Stock
TotRel 2X01 NL

114! NL
1934 20.15

9.15 NL
9J1 NL
1)33 NL
985 NL
1040 NL
8.70 NL
0J8 NL
873 NL
1431 NL
1533 NL

Uni*

NL
NL

HL13 NL
11.19 NL
1532 NL
986 NL
932 NL
981 NL

VSPEr 1133 NL
VSPG r 989 NL
VSPH r 1774 NL
VSPSr 1441 NL
VSPTf 1149 NL
Wellsl 1135 NL
Welltn 1633 NL
Wndsr 1246 NLS ll 1W NL

It 1089 NL
WldUS 246 NL

Ventura Advisers:
IncPI 883 943
Mailr 941 NL
NYVen 7J6 884
RPFBr 739 NL
RPF Er 1X94 NL

VlkEqln 14®3 NL
WealttiM 659 on
Weiss Peck Greer:
Tudor 2QA8 NL
WPG 2083 NL
Govt 9.99 NL
Gwth 9194 NL

WollSI 623 659

Wells Forgo;
AtetAtt 1147 NL
Cafitkf 1783 NL

SmatCef
1X68 NL

Westwd 1187 1116

Wood sirultiers:

Nevw 1358 NL
Pine 1147 NL
WlnGr 9.91 NL

Nl—— No bnltiai sales
load, f—PrcvF ous
day’s «*uOt<- r—
Redemption charge
may awlv.
x— E* dividend.

AP.NY-03-II-88
2324GMT

5% 94 18135 548 587
6*6 95 10475 5.95 644
7% 94 10475 637 78*
7% 89 10040 698 734
B% 89 10180 605 879

Austr Cantr pp 6% 91 10480 48C 589
Austr Control 7% 91 10X83 611 7J4
Austr Control 5 92 10180 4.73 *95
Austr ContrPp 5% 92 10150 5JI9 542
Austr Comrel i 96 9*25 691 437

6V, 97 10615 681 642
7% 89 10*05 439 733
5% 90 10245 *68 581
7 92 10750 482 651
8% 92 10X75 733 7.95

S% 92 10615 684 789
5% 93 10385 45* 619
8 93 11235 537 7.13

7% 94 11X25 619 479
5% 97 *870 487 695
6 98 9*^1 605 682
6% 02 9730 655 642
9% 09 106.15 448 671
8% 90 10615 441 783
8% 94 11X75 571 731
6% 95 10485 672 631
6% 97 10040 605 489
5% *4 9580 695 549
7% 90 10640 *33 738

Bank of Greece 5% 92 102AK1 621 584
Bank of Graeco 6% 94 10*50 583 646
Bank of Greece 6% 95 10X15 612 636

8% 98 10970 681 741
7% 89 101.75 645 749
7% 94 Mb35 619 694
6% 91 10*50 *62 610
7% 90 10615 439 730
7% M IM8D 481 789
6% 94 10X25 671 no.
8 91 107.75 624 742
7-i 97 107.75 609 473
8% 94 109.90 619 739
8 93 11180 533 731
9% 92 10X90 636 9.14
7% 93 18600 651 738
6% 96 10X15 686 618
5% 92 10225 *84 638
5% 93 10X00 610 57S
6% 93 10535 623 6T7
6 90 10235 585 587
8% 9* 10583 733 XOJ
7% 95 10603 626 690
B% 93 11235 695 779
BU 90 10610 *49 783
7% 92 10650 589 738
8% 92 10635 692 833
8% 94 11X40 654 732
6 91 101.75 544 690
7% 94 10650 614 784
4% 97 100.15 610 612

Amro Bank
Asflnaa
Audi Fin Nv
Austr Control
Austr Control

Austr Control
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
Austria
BFCE
BFCE
BFCE 5ep
BFCE
BFCEBMW
BNP

Barclays
Bovor
Beechom
Bftf-Fla
Balndosuez
Sir
CCF
CEPME
CEPME
CNA
C N E Jan
C NTAua
CN T
CUT

,Cwmumbra*
Commerzbank
Commerzbank
Copenhagen
Caponnoewn
Copenhagen
Coatei
Cr Fancier
Cr Fonder
Cr Fonder
Credit Mott
Danish Exaorl
Degusaa
Deaussa Inti.

Den Danske Bk 5% 93 10140 542 667
Denmark
Denmark
Denmark
Denmark Oct
Denmark
Danmark
Denmark
Denmark
Denmark

7% 88 10QJS 680 779
7% 89 10*75 435 784
7% 89 10X50 *22 737
5% *1 10440 *42 583
10% 92 117.15 621 644
6W 93 10480 629 588
B 93 TUTS 542 7.19
7% 94 11035 583 783
7% 94 11075 673 7.11

5% 88 9985 580 580
10% 89 10985 435 980
7% 91 10785 487 7.19

10 91 10180 942 985
8% 92 11285 687 731
9% 92 11385 537 612
9% 92 11675 615 7.99

8% 93 11X55 581 749
7% 94 11185 £54 698
8 94 11X30 687 7.12

AVz 95 10*00 682 625
6% 94 10085 603 609
7% 97 10975 430 rut.

African Dev Bk 4% 96 10035 421 433
Council Europe 7% Of UMTS 651 738
Council Europe 7% 8* 10225 589 733
Council Europe 0 92 107.15 684 747
Council Europe 8% 92 10575 674 730
Council Europe 8% 92 10675 685 830
Council Europe 7% 93 10640 631 740
Council Europe 8% 93 10880 639 7*0
Council Europe 8% 93 10780 683 779
council Europe 6% 94 10X50 584 698
Council Europe 7% 94 70775 60* 484
Council Europe BU 94 10675 642 789
Council Europe 6% 95 10335 607 642
Council Europe 7% 95 10780 617 698

5U 90 99.75 538 S3*
8 m 10615 439 740
7 92 10580 584 ,

7% 93 10480 602 788
7% 93 10675 615 789
9% 94 10600 7.97 980
7 95 10545 60S 484
6% 97 10485 619 686
8 92 11085 484 732
5% 93 10185 580 539
8% 93 10685 621 788

ADB
ADB
ADB
ADB Apr
ADB
A s Aar
A D B Aug
ADB
ADB
ADB
ADB
ADB
ADB Apr

ECS
ECS
ECS
ECS Jan
ECS May
ECS
ECS
ECS
EEC
EEC
E EC Jun

issuer

EEC
EEC
EEC
EEC
EEC
EEC
EIB
E I B
E IB PD
E I B
EIB
EIB
EIB
E 1 B Dec
E 1 B
EIB
E IBApr
E l B Aug
EIB
E I B lSer
ElB2Ser
E I B Mot
E I BAuo
EIB
E I B Feb23
ElBMoyOl
E 1 B Mar
EIB
EIB Sep
EIB
ElBISer
E1B2Ser
EIB
EIB
E 1 B Nov
El B
EIB
EIB
EIB
EIB
E 1 BXAar
EIB
E I B MOV
EIB
EIB
Eurotom
Eurofima
Euroflmo
Eurofima
Eurofima
Eurofima
Eurofima Boor
Eurofima Bull
Eurofima
Euroflmo
Eurofima
I ADB
I A D B
1 A D B May
I ADB
I A D B
I A D B
I AD B
IA0BAU9
I AD B Dec
1 A D B Jon
I AD B
I A B PP
I A D B Jul
I A D B Aug
I AO B
1 ADB
ife
ifcPp
world Bk
world Bk
world Bk
World Bk
World Bk
world Bk
World Bk
World Bk Aug
World Bk
WOtid Bk
World Bk Pp
World Bk
WOrtd Bk
World Bk
World Bk
world Bk
World Bk Pp
World Bk Pp
world BkPp
World Bk Pp
world Bk
World Bk
World Bk
World Bk Mav
world Bk
World Bk
world Bk
world Bk
World Bk
World Bk Dec
world Bk Nov
World Bk Feta

World Bk
World Bk
WOrtd Bk Aug
World Bk Jan
World Bk
World Bk
World Bk
World Bk
World Bk
World Bk
World Bk Mar

Cpn Mat Price
Ykj
Mai

Cur
Yld

!0'« 93 107JS *33 931
8 94 10&05 683 734
9% « 10955 7.72 *90
744 93 10685 648 725
7% 96 18*75 *16 *90
A": 97 1QXS5 £99 *28
6 89 10075 539 £96
7VJ 89 10X05 666 7J5
7% E7 10675 1*7 728
10 89 UN.9S 402 933
5\i 70 101.15 432 £19
6 90 10075 SA6 £96
7% 90 100.75 7A9 7X2
9Vs 90 100 rvo. rua.

6% 91 10175 sot 627
8 91 111.15 434 730

lOV: 91 10235 9.M 1027

1IK? 91 10X0 939 1*19
10% 91 10350 9.41 1*39
8% 92 10*75 637 7.73

rs 97 137.15 643 7.70

8% 92 10630 *56 7*8

9% 92 10875 *96 832

10 92 10675 73« 937

TO 93 10730 £71 6.98

7Vi 93 11035 £14 6X0
7% 93 107A0 £93 720
8 93 10875 *03 7J6
8'4 73 10975 *0? 732
7% 94 108.40 £71 *69

94 mun £95 727

8 94 1)02 £97 720
8'V 94 111X0 *10 733
6% 95 10X15 538 £94

6% 95 10*65 577 *45
5% 96 9835 £89 £72
61% 96 1D1JBS £89 WH
Ok 96 763.75 £86 *18
6 97 10035 5.95 538

6% 97 101.75 *01 *08
6% 97 10075 6X1 6X8
6% 97 IfBJiO 6X3 *40

7% 97 109X0 *06 *77
5% 98 9*35 £99 £71

6 16 8*75 iUL 4.92

7% 93 10535 *14 7.01

TO 90 106J0 4j7 7X6

TO 91 10*25 £89 7.19

10% 91 10530 *39 9.72

7% 92 107.75 537 7.19

9 92 10635 709 *45

2 94 51X0 15X2 188
2 94 15*75 na. 138
7% 94 10975 535 *95
6U 96 10230 688 6X1

6% 97 10X25 m 623
9% 89 10*90 425 9.12

7% 91 10*25 476 7.16

7% 92 107X5 £18 631

8% 92 11175 £16 738
9 92 11X75 £17 7.91

TO 93 10935 £52 7X7
8 93 101X0 543 721

8’* 93 Til AS 536 739
8% 93 11X25 na. no.
8% 93 11130 £45 7.40

Tti 94 UNDO 5X4 6X8
TO 95 104J» *45 *85
TO 95 107X0 6X3 *7B
6'A 96 101A0 6JD3 6.10

6 97 9830 020 609
6 01 92JD *91 *50
6% 92 10X85 n.a 638
5% 96 95J10 no. *18
6 88 10OJO 432 £97
6'A 88 10130 196 *16
6% BB 10130 na. *28
7% BV 10675 371 735

5% 90 101X5 438 £65
TO 90 10*75 431 7X3
7% 90 10635 193 738
8 90 10835 421 738
10 90 110.90 *46 9X1
6 91 10*23 *45 £76
7VS 91 10*95 473 *66
7% 91 107.90 *98 *84
TO 91 10935 434 7X7
9 "A 91 11135 4X2 831
to 91 11X85 5.73 *78
10% 91 11575 £26 9X7
5% 92 10X05 4X0 £27
6% 92 IOSAO 4X1 6X5
6% 92 10625 603 *06
7% 92 107.90 £07 *72

TO 92 11*30 430 7ja
8% 92 11175 £00 727
8% 92 11125 5X1 728
8% 92 11X95 4.914 733
9 92 11605 £12 7X2
9 Yl 92 11*15 £25 *18
5% 93 T0275 £13 SM
TO 93 1093S 5X5 *64
7% 93 110.15 £17 *81
8 93 11X95 530 7X8
7% 94 1 1035 £70 *91
8 94 11X35 £49 7.12

8% 94 11X25 661 7.17

6% 95 10470 571 621
7 VS 107AS 539 630
7% « 107X0 677 631
TO 95 10*55 571 &AB
TO 95 11*90 £82 *99
5% 96 99.2a 5X8 £80
6 96 10*80 5X7 £95
5% 97 9925 £98 £92
6'A 97 10220 £93 *12
6% 16 9X00 *90 *79

iswer Can Mat Prtce

BFCE 91k *5 106%
BNP TO 73 ViBNP TO 93 101 r.

BNP 8% 95 I0TO
Ben Di Rama 8>i 93 101%
BP Capital ?»« 93 99%
CCCE TO 92 100-4

CNA 7% 95 9T>
C N T Tro A 9% 92 106%
C N T Tre B 9% 95 lOaTe
Qjigoie-Poimol 8 91 102'i
Cr Fonder TO 44

Cr Lvannam 6% 95 «"S
Credit Natl 7% 90 iar-g

Credit Natl 8+e 95 W;
Denmark TKt 92 100%
Denmark TO « 101%
Denmark 7% 9t %’4
Devtoehr Bank TO 93 toi'i

EC5C 8 97 137k
eoc 6% 96 92".

EOF 9% 95 105

EDF 9 97 104*1

EDF TO 93 96":

EEC TO 91 100V.

EEC TO 92 100%
EEC 8U 93 KM%
EEC TO 91 94-»

EEC 7% 94 ’00%
EIB TO 93 105

E 1 B TO 94 191

U

EIB 8% 97 104%
EiB 8 96 toi

Euratom TO 96 98 U
Euratom TO 97 76%
eurofima Oct fl’e 9? 102%
Eurofima 7% 94 101

U

Eurofima TO *7 47"j

Flat Fin Trade 8 41 94

Ford Canada 93 >01

GZB 7 93 43%
Gillette TO 93 96

GMAC 71* 89 100%
IBM flu 90 ic%
Iml Bank mil
Italy

8 41

96
101

55%
Megai Finance ID'* 95 104

N swain Trsv Pk 93 103%
Nervi 9 95 !0O%
New Zealand 9<4 90 103%
New Zealand *>- 95 105%
New Zealand 7% 93 W0%
Niuim Moran 7% 46 93

OL B Ew e 89 101%
ParbetFIn 6% 8V 100%
Peasico 7% 90 101U
Philip Morris 7U 84 99

Rj Revnoids 8% 91 103*
Rabobank TO 96 99%
5 A S 9 45 103%
SDR 7% 95 100%
Sweden 6% 96 42%
Victoria PA on 90 lOJ’i

Wortd Bk 8% 93 104%
World Bk TO 44 too-*

World Bk 8% 95 105

World Bk 7% 47 101+.

« 9
is

7 «? JM
19 W
j.n »(,

*.\
7 74 7fl
784 ?2

jS 4«
7 30 7JJ

;? 7ji

a a
7*

<31 4J1

U9
L5 (a
7*1 7JB

74,

;» i«
7J9 ?jg

JS
733 jji

JR
784 Jj(™ w

73S
7-2 7Sb
LM ug

H2 EHI JjH« in
”8.

I-S Ml
J-S

M*
7*7 IUJ.

no. ri£

73!
671 BM
787 U|
61* 65J
7*1 253
7J5 ?J7

M*
78? 7a

749 848

’80 BIO

Yen Straights

DM Zero Coupons

Listing obove does not Include Rooting rote
notes or oonverttbtes.
Cowan, price and yleia ora expressed In twr-

For ooliar-OHnamlnated Irnes, Sna/Trsy is

dHferentlol between yield to maturttv ot band
ond yield on U8. Treoswrys issues with me
same matuiTty, expressed In basis points.
Prices aid yields are all on a bid basis.

0>: private placement.
fw: with warrants.

X/w: ex warrants.

|
TreasuryBands

March 11
Close Wlc-oqa

Maturttv Bid Ask Yield yield

31.1289 9927/e 99Vm 7.19 7.19
15.11.90 99 2102 9931/E 740 741
31.12.91 101 mm 102 7M 780
1582.93 99 vra 99 1102 7.79 738
15.1.95 102 25/21 10217/37 886 BJO
JS.1187 TO Vm ,9825/32 839 837
15388 107 WE 107 u/B 886 886
158.17 1039/s 10311/E 881 846
Source: Salomon Inc.

Denmark Mtg Bk 7% 95 105.75 658 731
Deut Bank
Deutsdw Bank
Deutsche Bk
Deutsche Sk
Deutsche Bonk
Deutsche Bk
Dresdner Fin.

ED FSeP
EOF
EOF
EDF
Efcwrn

Finland
Hammerson
Heraeus
Heron Inti Fin
Hoesch
Hoesch Int.FIn

Hoooovens
Ibm pp
Id Inti

Ireland Mar
Ireland
Ireland
Jvdsk Tel

6 91 10X65 *81 £78
5% 92 111245 *79 637
A 72 1DX55 *94 579
s% 93 mss sjn 6*0
6% 93 18335 5.70 607
5% 96 9788 585 5J5
4% 92 9665 *83 4JS
8% 92 1D33S 7.96 640
S% 93 H»85 620 742
6% 96 10135 531 6JH
5% 97 9665 £94 583
6% 93 10*65 5.73 645
TO 91 10*65 571 7.15

6 99 10X05 £39 5J8
VA 96 10045 617 632
7% 95 10X50 645 7.SS
7 95 10*55 623 £70
6% 94 102-50 SlA* 538
7% 95 103.15 645 7.01

7% 72 10X00 731 7*0
6% 92 10X75 542 627
8% 90 10735 *64 734
8% 91 111.60 437 7JS
8 U 111JB £91 730
6% 95 10445 600 644

U.S. Consumer Rates
March 11

Tn Exempt Bends

Bond Beytr 20-Bond index 747%
Money Market Fowls
Denogfwel 7-Dar Avarooe 633%
Bank Money Motet Accounts
Bank Rote Maeftor index 573 %
Home Hstgin PMLB overage 1079%
Source : New York Ttmea.

Issuer

Austria
Austria
Commerzbk
CommsRbwik
EuroDm SecC
Euro Dm Sec A
EuroDm Sec B
EuroDm Sec D
EuroDm Sec D
Euro-DroA
ElKO-Dm A
Euro-Dm D
Eun+Dm
Euro-Dm B
Euro-Dm C
Euro-Dm D
Federal Set
intercom I

world Bk

Yld
Mat Price Mol

95 131JH nA
00 124J5 rus.
95 65.95 5.97

00 «XQ5 7JB
96 6035 649
01 4035 736
06 2540 784
06 2*75 604
21 7A5 609
06 2650 789
11 1640 618
II 1640 610
16 1085 na.
16 1030 837
16 1035 846
26 652 771
07 222S 633
00 4233 7.14

15 1X80 740

ECU Straights
„ ,

Yld Cur
Con Mat Price Mat Yld

AlDC
Ame*
Austr Control
Australia
Austria
Austria A
BFCE
Barclays Overs
Belgium 2 M
Bpca Finance
CNCA
CNT
CNT
CNT
Canada
Canada
Canada
Coca Cato
Credit Fancier
Credit Fonder
Credit Nail
Denmark Jan
Denmark Feb
Denmark
Dow Chem
ECSC
EDF
EDF
EDF
EDF
EDF
EEC
EIB
EiS
EuroHIma
Eurofima
Eurofima
Exportflnans
Finland
Finland
GEC

6 96 101% 643 Sjy
5'e 93 HU1 : 588 5M
5% 91 103U *«4 S57
5”: *1 10?% *69 uj

7 95 110% 531 U4
S% *6 IK'S 5J0 £51
5V. 96 102V. £4a 5»
6 96 103% £S2 W
4*8 94 epk £15 4.7J

6 93 104 348 577
5’k 94 *9% 5Jj 1M
4% *2 99 4.91 *44
6U *? 106 43« 556
5% *4 100% 605 611
6% 91 HMV< *J6 58]
4% 92 98% 430 t42
5% 9} 103% *76 541
5% 96 10K 536 561
5% 94 100% £16 522
6% 96 lOTv US U0
$% *2 101 484 MB
5% 92 1015. *76 581
5% 92 101’. *78 &U
6% 93 106% *76 63
? 94 103% 646 *7

J

5% 91 T02Yi *63 124
S% 91 103% 445 554
4% 93 99% *93 489
S% 94 100% 583 £U
6% 95 109% 6)3 62l
S% 94 102% £27 Ut
4% 93 99% 484 477
4% 94 97% 586 *73
6% 96 105% 62] 57!
5% 9} 101% £07 546
5% 9} U2% 448 147

6% 95 106% £43 *11
5 9? 100 580 588
5% 91 103% 4*4 £58
2'j 96 100% 621 534
5% 93 103% *98 556

Genl Motors Co S% 91 102% *77 554
5% 91 181% *89 £38
S% 91 103% *62 £58
5% 93 100% KB 511
4% 91 98% *59 ill
5% 92 102% *73 533

Jae Govml Band S% 96 102% *65 *95
KansaiEiec 4% 94 96% 523 478

4% 91 103 *69 59
6 94 103% 5J1 580
6 91 lUfe 465 578
4% 92 99% *91 *88
7 93 109% *74 640
S% 9S 103 S2S 558
5% 91 102% 4.75 SJt
5% 93 104% 487 551

57s 96 104% 525 564
5% 91 102% +-S7 S3*
4% 9J 98850 *78 *38
7 94 107% 544 *M

Procter Gamble 6 91 HO% 4 71 588
Proctor Gamble 5% 93 103% *«8 555

GMAC
IBM
Ireland
Italy

Italy

MMM
Morgan J P
NIB
N I B
N I B
N I B
New Zealand
Nippon T6.T
Nippon TXT
Norway
Norway
Pac Gas

Aegon
BFCE
BFCE

SEK
SEK
SNCF
Same Mae
Sweden
Sweden
Svwden
Sweden
Sweden
Sweden
Tokvo Elect P
Walt Disney
World Bk
World Bk Oct
world Bk
WOrtd Bk
World Bk

91 103% 421 S»

9« 92 l2% 773 975 vSEflk8% 93 101% 826 830

6% 96 107% £42 *11
47» 93 109 44r W
6% 42 106% 4.10 *31
5% 91 102% 445 SR
5% 41 133 4J0 £34
4% 92 98% 446 Ui
5% 94 101% 4.94 £17
5% 95 102% £17 £47
6 96 105 552 SJT
«% 42 100% 443 447
6% W 106% 548 427
6% 90 104% 431 *31
S’

1

! 92 103% 4AS S32
4% 94 99% 4.93 449
6% 94 108% £08 *H
7 94 HD’A 5X1 *15
5% 96 103% 5.16 £53
6% 96 108 534 ta?

| WillStreetReview

I NYSE Most Actives

MINn
DetEd

ATB.T
IBM

Novlstr 65222

StorTch 61979
McDert 58544 __
Mobil 54725 45Vi 43
AEXPS 53713 28% 26%

53496 8 6%
ColPlcf 52459 9 7
EKodtl 52438 43% 41%
UCbTVs 52115 33% 2*%
vlTexaco 32038 46% 44%

tab LOW Left Chao.

17, 15% 16 — %
10^. 10 10
14% 13% 13%
25*6 23% 24 + U
34% 32% 33 —T*
63% 60% 62% + 12%
16% 14% 16% +1%
3% 2% 2% — Hi

67 64% 66 —

1

42% 41% 42% + V.
29 27% 28 —1
118% 112% 115% —1%
18% 15% 16% +1
6 5'A 5%
44% 42'* 43% — %
34% 32 B+i + U
2 1% 1% + %
20 18% 19 + %

43%
26% — Vj

6% — *
8% + 1%
41% —1%
32% +3%
45% — %

NYSE Sales

Total for week
Week ago
Year ago
Two years ago
Jan 1 to date
1*87 to date
1986 to dots

,998440000
1J40J90A00
85X410000
aaojoajwo

8.991,56*100
9J69610J8U
76S3440M

NYSE Diaries

Tlrii wk Last Wk
Advanced
Declined
Unchanged
Total Issues
New Hlobl
New Lows

1045
881
250
2176

60
IB

1331
570
265

2166
49
19

AMEX Most Actives

Vol. High Low Last Oioe.

99111 16
84680 U<:

l.i

13%LorTel
WanoB
DomsP 35628
Asmrg 30178 10
HamrSh 28Z28 7% 6
TexAIr 18771 13% 11%
NS Gp n 16672 14V2 13%
EchBgs 12628 ?!% 2D%
WDIoltl 11171 16%
ConsOG 10S43
Foret L

' '

Amdahl
BlrPhs
Hosbrs 1131 15‘v 13%
NY Time 7BM 31% 30%
Bawnei 7771 IS1* 13%
Atari 7713 9%
Tefeseh 7389 a
FAusPr 6*84 9
ENSCO 6068 a 1*:

FurVIt 5741 31.^ ...

SmCrn 3207 12% u>%
T 5165 8% 8%

GCdaH n 4999 IJH
FrultL 4849 6

. - 14%

W7B ?0% 18%
9367 36% 33%
8307 22% 20%

7%
5%
8%
2%
3%

15% +3"4
12% -3
1

9% — '4

6%
11% —1%
13% + %
21 + x,

14% + %
3% r "V
19 — %
35% +1%
21% — %
U% + !k
31 + %
14 —1%
8% + %
5% + %.
8% + %
3% + %
3% - H

’f-
~ '

13%
6

AMEX Sales

Sales vm

Total lor week
Week ago
Year ago
Jan 1 to date
1987 to date

AMEX Diaries

Advanced
Declined
Unchanged
Total issues
New Highs
New Lows

TTHs Wk Last HA

488 545 •

35B 2P -.

183 187
1029 1021

20 20
14 20 >

Kloeckner Humb 6% 96 9930 *57 633
Lonrlia mtl 71A 92 10*7$ £54 *79
Lufthansa 6 9a 100x5 £96 £99
Lufthansa 6% 16 9X20 *88 *78
Meoal Finance 7 89 10035 *73 *98
Mlchetln 7% W M*25 4*7 739
Midland Bk. 6% 96 10*65 639 *46
Not Bk Hungary 7% 93 10750 5.94 731
Nal Bk Hungary VH 96 9X00 7.19 7jn
Neste Ov 6% 92 10X75 155 *27
Nord Lb Fin A 01 8535 753 7.04

Norotoe 6 09 10135 538 £94
Norsk Hydro 6% 89 HH« 532 *W
Norsk HKlro 9 92 9935 9.16 9*
OELEG AW 95 10535 £63 *11
Oesl Donaukrot 8 94 10935 *18 732
Oestindver 7 95 10533 650 *62
Olio 7% 93 107.15 *03 733
Philips LP Jun BW 92 1D4A5 7.17 L12
Pk BankHi 5% 96 9*75 637 534
Portugal 7% 92 10950 US 7M
Pruaentlof Fin 6 97 10*50 £92 £97
Rabobank 7% 94 10935 £88 *98
Rank Xerox 7vs 93 10675 *14 739
Renault 8 90 10645 *64 7A9
SCN B 91 10X35 *81 734

SC N TO 94 10*75 *28 *97
SCN 7 95 10X75 636 *75
SCN 7Vj 95 10*75 *41 *92
SDR TO 93 13*35 *87 735
SKF TO 89 10X95 *59 7.16.

SNCF 8% 92 109JO 197 788
SNCF 7% 93 10948 *72 732

1

WestLBr
Fixed Income and Equities Trading

-

for dealing prices call:

DOsseldorf

London

Luxembourg

Hong Kong

°fflc8, P 0- 0Q ' T,2B - 4000 Dusseldorfl

SJ85818a
B

1/858T882
B^ SalK: Ta,ephone

«211 > 8263122/8263741

WfistdeutschBlandesbank. 41. Moorgate. London EC2R 6AE/UK
Telephone 0J 6386141, Telex 887 984

' N

W«tLB1ntemat,ona | SA, 32- 34. boulevard Grende-Ouchesse Chertotte
Luxembourg. Telephone (3521 44741-43. Telex 1678

WastdeutsetTe Landesbank BA Tower. 36th Floor. 12 Hercourt RoadHong Kong, Telephone (5) 8 42 02 88, Telex 75142 HX

One of the leading Marketmakers

WestLB
Westdeutsche Landesbank
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Currency Pyrotechnics
T By CARL GEW1RTZ

International Herald Tribune

P
ARIS— Small fireworks cm the foreign exchange market
last week added some zest to an otherwise becalmed
Eurobond market.. The excitement, began when the
pound, which is not part of the European Monetary

System's fixed exchange rate mechanism, burst through the tong-

sustained ceding of 3 Deutsche marks to hit a high <3 3.08 DM.
•nris.triggered a reaction within theEMS that looked like the start

of a crisis for the French franc.
.

Foreign exchange dealers said the reaction probably started

when speculators who had been betting on a surge in the British

currency started selling to lock in profits.

“Much of the funds coming into the pound over the past year
have been directly or indirect- —

The speed with

whidi themark

climbed against the

franc unsettled the

market

v.
j

I, ty from the Deutsche mark,”
*;7 " tr i *

-i says Brendan Brown, an ecan- me Speed wim
: jj i? panst at CoirntyNatWest in- which the mark

4c r. •: ij; |{
vestmentbank. Trims, a coun-

*-,tC
' ' 5,5’: terpart to reduced. plhnW against the

='• £> international demand for the ,
°

. , .

i poand, at its higher levels, and franc unsettled, the
‘ "

'SIi.
'• widespread profit-taking will . .

Vtkn ** increased demand for the market.
1™

^traigJijj mark.” .
-

.

—
=
; Greater demand for the mark, which is the keyEMS currency,

i- s rautomatically puts the French. franc under pressure against its

n= ; h 5?: ^German counterpart. This slide occurred late in the week and
---

*'
? "within a bhnk the mark, which had been trading comfortably

-T. ... jel
5
within the fixed range at 3J8 francs, shot up at Friday morning’s

«
- u ? --fixing to 3.409 — uncomfortably dose to the EMS ceOing of

;

6
'

'

; .

:
!> *34305. By Friday’s dose, the rate was straddling 3.40.

J * jT But the speed with which the mark climbed against the franc

! £ * ‘jand the Bank of Frances unwillingness to step in to slow it

;unsettled the market. Immediately talk started about the inevita-
* ftflity of a franc devaluation r— certainly mice the French presi-

* £. 4 [dential election is completed May 8 , if not before.

.! V--
; £ :r;

j . . This view is largely based on the substantial deterioration in

I’

1

:
’

: •„ I 5^5 fFrance’s trade balance last year. But many analysts, local and
• I- !

‘ :

' £
«

! £ foreign. agree with the often-expressed view of French Finance

.

’
-t ^Ministry officials that the trade problems are linked to tire

• , t ‘product mix of French industry and would not be solved by a
1 V », !: ^devaluation. Opponents of devaluation note that French labor

. . l[
!J}j

-costs currently are tiring less quickly than in West Germany odd
’ •-->

•; 'that the inflation gap between the two countries has narrowed
1 ; •: ? shaiply.

”
’• - s

‘

'

• ;

.• - v .ANALYSTSwho seeno hkelihoodttf a devaluation attributed
- r ‘

• L\ the sadden, sharp deterioration of the franc to anew Bank
i ^LJl of Fiance stralKy that was unveiled last November. Tins

zn 1 'is to immediately let the franc rink once the rate comes under
: ‘

;
- pressure.

=i -J f
'
This strat^y, analysts say. has two goals. One is to limit the

< ! i- !: • toss of reserves used to defend the currency. Instead of single-

. ! ; :
*' °bandedly trying to stabilize the rate, the new policy is to let die

“V ' •" * v.l ' ratefall to a level whereFranceandWestGermany areobK^d to

X .
' \ % 1

;
mtiaveae, forcing the Bundesbank to share the cost.

'
*

f; - * The seexmd object is to quickly get the franc to. a rate low
•: r" ;. ^encfligh to dampen speculators’ expectations of windfall gains,

:
’•

3 ? ‘thereby reducing the temptation to roeoilate.
u £

'

-- *pi i Past experience has shown that after a.devaluation the franc

.

IT,
&

j ’soars and the mark weakens, setting the two currencies at the

r-; * iimaxiiraim^MS spread of 5 percent apart from each other. That
ii*’ .

’
I-.’ "ineansamaric is worth fewerfrancs immediately after a devalua-

;

;

g
*
ytion than it was before the change-

- - -r- :k c
'

Although last week’s defense strategy was not accompanied by

, . : . ; i- r* iacreaseiatireBank ofFrance’s mt^cventioajate, anothcr^ri^
!« • z -

^
Flamed at dampening speculatmn by making it more expenrive,

Z
'•

*i ’money market rates were driven up. One-month Eurofranc rates

? -Friday rose a sharp % percentage point to 8% percent

w- j : Frmcfa analysts who see no danger of a franc devaluation do
:: T. s Tear that turbulence within the EMS could upset the calm that

JV- : -r ^ '^was re-established in the foreign exchange market earlier this year

j j! . « * *• ''end trigger a new attack on the dollar.

; :: f.

:

«• By wedc’s cod, the dollar was trading at 1.6585 DM, a low not
!" s-

; ;3cm since early January, despite some favorable economic fig-
' ;

ores. Washington repealed Friday that wholesrie prices last

f month fdl 03 percent, after jumping 0.4 percent in January,

* while retail sales, up 0.6 percent, were less torrid -than had been

’
1 Although-reassuring, the figures conflictwith the image leftby
the previous week's report of a very rapid increase in. employ-

—rT^rt \ meat, Much created. worries that the U.liL ectmomy may be
A.V E ’•

-expanding too fast to allow a continued narrowing in tire trade

. - deficit or a sustained low rate of inflation.

; Concern about price developments was heightened last week’

*_ r- by the rise in raw materials pnees. 03, which recently had been

^ T '

trading in a range of J13-S14 a barrel on the European spot

market, ended the wedc at $15.

The lag test for the dollar.will come this Thursday, when the

See EUROBONDS, Page 15
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Currency Rales

CrwaBates March 11
- 1 s . I DAL FJF. Star. OF. SJ=. Yen

Amsterdam 1645 JAM 1.1244 as 01512* .
— 5349* 13424 -.13*41*

Bra*atWal 34392S 4423 TOM 4.1465 2816* 114333 25391 12731

-Frankfort USH 1074 ——. . 02934 41344* 08894 0775* 1212 -IJB4S*— k Lmdaa (h) U53 3077$ 10445 2280.50 1X39 • 4429 25413 23595

1.2X50 £8470 74300 717.91 — 44174 3521 90025 9705

-•» - -New Tor*(cl USHh 1.6585 . 56Q L229-5C 12645 3473 1349 12730

Fart* 5491 ID-476 1401 — 04581* lew 01428 4.1326 445*

.

TttgO mm 23442 7495 2236 01037 4054 3284 9289 • -

.j Zorich unj 154 0025* 02425 .
01113* 07345 19412 * .

13774*

* 1SCU - 12472 14727 MB 72447
'
1.53593 23255 432217 UB74 150407

. i son L3JB3 07436 '22*41 72W 1,4X92 25705 478994 13848 170147

aottrm to London, Tokyo ana Zurich. TfKiivstnamr camera,rm
i a: Commercialfranc; D: To buv one pound; c: To bay ana dollar; •: Units of IOC; N.O.: not

’! auesad: MJS.: oatmmUatsla.<Ti mated: NJLtnotavaUabicL

n s’*. „ „ .•MerMhr Valies
Qjrreaor Per j cnrreacy ' PerS Currency Per* Cwrency **[*

"* mhoihm Fta.nwtM ui
.
Mo.PM J»W» S.Afr.mS em

4 jSSl* SS UZSS U*Z tm*"**-"*
Melr.KUL HJ1 Hons Kmss 7THIS Wv.naira- <1541 peseta m»

.i Beta.Sa.fr. 35.14 indkmrupee HJS7 Marw.krane 4J«B SWNLkma 5514

; Braatam. 10450 lm*.rwtti 144MB M*La»n
• caoNSms 1JS47 irwi* ewt^ade WJB **

Chinese rent" 37221 tameflme*. 15701 saaairtyaP 3751 TurWsnwn iwjo^ DMMI^r KOWSBdftW 02744 StaaS WX MS*™-— EeypLpomd 123 Motav.rin*.' 15475 S.Kw.wob 75101 Vt^tWhr. JMS
Hew Vtarft rate utaess ipar*ed w (ksaa etzlej .

hrwmllUtes
'

Currency /• assay 4May 5Htay Cemwcy Wj IMw
1 PbiimI 5)efllM 15513 15391 U341 Cemnflon dritar lJW ^P firiwnnn 12753 12*74 m*r Swtasfreac 15447 - 13S» 15W

DeatKhanurk
, 15S57 15505 15462 ...

Sennar: JntiBmee Bane (Brunets); Banco Cem/neecM* ttotiana (Mtirnii Oonot Nattanale

,
He Paris (Fartaj.-Bankof Tokyo tTaknh-IMF (SDRJt BAU«enar. rtyat, Ortum); GosOaafc

InMdh Otfseroatd from Revters andAP.
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OPEC Cut

Now Held

Unlikely
Plan on Output

Meets Opposition

By Youssef M. Ibrahim
New Yori Timet Service

'

TUNIS—OPEC members seem
to have abandoned a proposal to

cut output by about 5 percent be-

cause of fears that sacrifices would
be negated by other oO producers.

Some members insisted that

OPEC should fust secure a com-

mitment from producers outside

the Organization of Petroleum Ex-
porting Coontries that they would
also reduce production.

Oil producers that are not mem-
bers of OPEC met in London last

week to discuss the sGde in prices.

Egypt’s oil minister, Abdel-Hadi
Mohammed Kandfl, who arranged

themeeting saidlbe countrieswere

interested m working with OPEG
to cut output and bolster prices.

But the group took no action. -

OPEC officials said oil ministers

have been discussing whether
OPEC’s pricing committee should

meet to consider the sharp decline

in oil prices in the last few weeks, a

f&Q that leveled off last week.

The drop brought the average

OPEC price down to between $13

and $14 a barrel from the carters

official level of $18 a band.

But late last week, the price of

North Sea Brent crude rose nearly

$1 in two days to finish Friday at

$15.10 a band for April delivery.

Prices were bolstered during the
week by reports of the OPEC dis-

cussion and by. the meeting of non-
OPEC producers.

OPEC officials suggested that

many differences of opinion exist-

ed within the organization.

Algeria has argued that a cm
must be carried out by those mem-
bers that exceeded their quota late

last year and eaifier this year, most
notably the United Arab Emirates

and other producers in the Gulf

'

region, the OPEC officials said.

Saudi Arabia has- taken the view

that it has never exceeded its quota

and has indicated it wiQ make no
further cuts to/compensate for the

overproduction of others.

Saudi officials argue that, before

any new measures are adopted by
OPEC, existing accords must be
respected.

; ..
j

Coke Pours Effort Into Overseas Markets
By Richard W. Stevenson

Hew York Times 5emre

ATLANTA— Coca-Cola Co.,

maker of that most American of

products, earned more money
from soft drinks in Japan last

yem than it fid at home— de-

spite a recordyear in the United
States.

That Japan produced about
$350 million in operating income

for Coke, compared with $324
million from the United States, is

partly a resulLof the strongeryen
boosting gaming* when translat-

ed into dollars. But it is also a
startling symbol of Coke’s in-

creasing concentration on fast-

growing international markets.

Already the leader in soft

drinks around the globe—it out-

sells Pepsico Inc.’s PepstGola
products 3.6 to 1 outside of North
America—Coke is now investing

even more money and manage-
ment attention on its stfll-devd-

optng markets, such as Europe,
and largely untapped regions,

such as Asia.

Indeed, Coke is betting that

. foreign markets are the best in-

vestment at a time when a sweep-
ing two-year restructuring has
left it with strong cash flows, $ 1J
billion in ready cash and a like

amount in borrowing capacity.

The restructuring involved spin-

ning off Coke’s entertainment

business into a separate publicly

traded company called Columbia
Pictures Entertainment Inc. The
company also spun off its bot-

tling holdings into a company
called Coca-Cola Enterprises. In

both cases, Coke retained a 49
percent share.

In the offices of the domestic

soft-drink operations at Coke’s
headquarters complex in Atlanta,

the talk, as always, is of market
shares and cola wars, of Coke
versus Pepsi. But in the suite that

houses the company's top three

asperate officers, a different sta-

tistical litany is recited.

Roberto C. Goizueta, the Cu-
ban-born rhairman and chief ex-

ecutive; Donald R. Enough, the

Iowa native who is president, and
dans M. Halle, a Germanwho is

president of the international di-

vision, tide off countiy-by-coun-

try per capita consumption fig-

ures as easily as they pop the top

on another soft drink can: In the

United States. 274 right-ounce

servings of Coca-Cola products

for every man, women and child

last year, Australia, 177; Germa-
ny, 155; Japan, 89; Great Britain.

63 and Thailand, 26. i

Coke executives become al-

In South African Mines,

A Residue of Distrust

More TurmoilSeen in GoldIndustry,

Reflecting the Country
9

s Race Crisis

By John F. Bums ahics on those caning illegal stop-

New York Tima Service pages. A broada cradcdown last

JOHANNESBURG — Along month tanned all political activity

tiie undulating highway that leads ^ Congress of South African

southwest from this city, a traveler ’?rad® UnK**>. the organization

passes through countryside made fUa* coordimtod the growing

iushby summer rains. It is a place cfaaDaigp that blacks have been

of fanns and fruit stalls,but on the posing through spikes.

hmridM back from the road stand Tbemmers mumMUe congress s

the sentinels of a harsher world, the
J

”051 important affiliate, has not

towera of concrete and sted atop bembanned. But at the Chamber

South Africa’s richest gold field, of Mums, the industry group mat

It was here in mines that under- represents the major mining com-

pin the economy of this racially pamesin negotiations, the strike

divided nation that the National bas stiffened doubts that many

Union of Mmewoikexs, a blade companies had long harbored

ration formed in 1982, mounted a theconsequences of allowing
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the walkout was resolved relatively

quickly, it was the most costly

strike sustained by the economy
and left a residue of distrust. It also

left uncertainty about the futureof

South Africa’s mainstay industry

and the country's largest company,

Anglo American Goto.

The stoppage ended with ax
strikers dead and hundreds injured

and it cost hundreds of millions of

dollars in lost .production and
physical damage. It also raised

questions about the ability of An-
gk)American and other major min-

ing companies to handle increasing

tnuitancy among black workers,

who constitute more than 85 per-

cent of the total work force.

Six months after the 1987 walk-

out somemines are still struggling

to regain theTnoduction levels of

before the strike.

Although share values have at

least partly recovered from the dis-

mal levels of fie strike, the continu-

- ing ill feeding suggests tomany fiat

the industry may he heading into

years of stole that will farther de-

stabilize the economy. The strike

seems to have hardened attitudes

an round, within fie government,

the mutingcompanies and not least

among the miners.

The union’s leader, Cyril Rama-

phosa, has said the stoppage was

only a “dress rehearsal” for future

strikes, the first of which could

come later thisyear when the one-

year contract that emerged from

the 1987 strike expires.

Mr. Ramaphosa, who is closely

associated with the outlawed Afri-

can National Congress, the leader

of the political resistance among
blatks, has vowed that therewill be

no end to confrontation on fie

mines until whims abandon apart-

heid.

For its pan, fie government has

reacted by proposing changes in

fie jabot tows -that would make
legal strikes- more difficult to call

andimpose crippling financialpen-

alties on those calling illegal stop-

pages. A broader crackdown last

month banned all political activity

by the Congress of South African

Trade Unions, the organization

that has coordinated the growing
rhallcngp that blades have been
posing through strikes.

Tbemmers union, fie congress’s

most important affiliate, has not

been banned. But at the Chamber
of Mines, the industry ^roup that

represents the major muting com-
panies in negotiations, fie strike

has stiffened doubts fiat many
companies had long harbored
about theconsequences of allowing

Mack unions:
pprimps most significant, the

walkout has fostered a new tough-

ness at Anglo American, employer

of 40 percent of the 650,000 black

mine workers in South Africa.

At Anglo, as it is known, execu-

tives have for years fostered an im-

ageof corporateharmony, one suit-

ed to the gented traditions of the

Oppenheuner family that guided

thecorporation from its beginnings

in 1917 to its stature today as the

colossus of the South African econ-

omy. It has more than 600 corpo-

rate subsidiaries, 800,000 employ-

ees and reported profits last year of

more than 5600 million. Bat fie

quiet confidence at the company’s

Johannesburg headquarters was
badly shaken by the internal strife

that the stoppage set off.

Among fie corporation's top ex-

ecutives there is a powerful group

associated wifi Gavin F. Rrily, fie

company’s chairman, fiat has little

trouble with the idea fiat the cor-

poration win haveto be more rigor-

ous in protecting its interests. Bat

this group hashad to contend with

other executives who are loath to

conmrotrrise on therecord builiun-

der Harry F. Oppafieimer, fie for-

mer rJiarnnan, as one of the most

progressive employers in South Af-

rica on issues of pay and rights for

blades.

The division at Anglo is symp-
tomatic of the wider crisis facing

whitemoderates. The struggle.over

the country’s future hascome down
to a test of strength between the

intractable, conservatives who con-

trol fie government and black mili-

tants resolved to use every means,

inducting labor power, to advance

Mack rule. In the process, fie mid-

dle ground held bypeople like Mr.

Oppenheimer has been shrinking.

In the case of the gold mining

industry, the implications for the

country are ominous. Throughout

fie 1980s fie industry has been

producing about 670 tons of gold a

See GOLD, Page 16

most giddy thinking about what
it would be like if Thais drank as

much soda as Texans. Mr.
Kcough lights up when he talks of
Indonesia, where a population of

180 million in a hot, humid cli-

mate drinks only 31 servings erf

Coke products per person each

mem's foreign-currency controls.

In Italy and France. Coke needs

to convince consumers to drink
soda with meals.

“Sometimes the competition is

Pepsi," said Mr. Goizueta, an in-

tense former engineer who has

beaded fie company since 1981.

Sales erf its brands are growing
at 6 percent a year versus 4.5

percent for the industry as a
whole. Despite continuing prob-
lems with new Coke, its total

market share for all its brands
topped 40 percent last year Tor

fie first time; according \o Bever-

T A GLANCE

A Coke bottle for the Chinese

market, stiD relatively small.

year. Thai there is China, with
annual consumption of just 0.2

servings for each of its 1.1 billioa

AH dollar amounts In millions,
except pershare data

Three months ended
Dec. SI 1987 1986

Revenues 1,990 1J20

Met Income 193.0 314S
Earnings

pershare 352 0S2
Year ended

Dec. 31 1987 1986

Revenues 7A6Q 6,780

Net Income 916.1 9343

Earnings

pershare 2A3 142

Coca-Cola'sbrandsaregrowingat6%
a year versus 4S% for the domestic

Industryasa whole.

Total mortsef share was over 40% In

1987 with PepsKofa more than 10

points behind, according to Beverage

Digest.

per capita consumption,
country-by-country, of
eight-ounce servings.

UNITED STATES 274

AUSTRALIA

BRITAIN

| THAILAND

CHINA

people.

“u we couldIf we could get per capita in

China up to what we have in

Australia,” Mr. Keough said, “we
would have another whole Coca-
Cob Co. than."

That may be a pipe dream giv-

en the low incomes and lad: of

distribution systems in develop-

ing countries. But analysts agree

that the potential for consistent

international growth is hid.
Unlike the United States,

Coke’s problems in most coun-

tries have little to do wifi Pepsi.

Coke’s biggest tasks are to make
its products available and to con-

vince consumers that they should

drink soft drinks instead of other

beverages, or at times when they

normally drink nothing at &H.

The problems—and strategies— vary greatly from region to

region. In Germany, Coke needs

to streamline a chaotic bottling

structure. In Indonesia, its plan

to increase its retail outlets to

300,000 from 90,000 includes a
provision lor buying 20,000 rudi-

mentary pushcarts. In China it

must also cope with the govem-

“Sometimes it is water, some-

times h is wine."

Itmay be some time before the

French begin ordering caffeine-

free Diet Coke with their coq au
yin, despite fie French govern-

ment's recent lifting of an 85-

year-old law against the use of

sugar substitutes in prepared

Coke executives

become almost

giddy thinking

what it would be

like if Thais

drank as much
soda as Texans.

foods. But Coke can afford to be
patient Its immensely profitable

domestic soft drink business has

settled back into steady growth,

three years after the bungled in-

troduction of new Coke raised

questionsabout whether fiecom-
pany had lost its marketing
touch.

Inierauart RcnUTfftme

age Digest, an industry publica-

tion. That kept Pepsi, whose
share also grew, more than 10

points behind.

A decline in the share of origi-

nal Coke, now called Coke Clas-

sic, has been arrested and re-

vered. Its market share last year

was tip nearly a full point, to 19.8

percent. Each share pant repre-

sents about $380 million in retail

sales, according to Beverage Di-

gest.

The company insists (hat new
Coke remains its flagship brand
in the United States — it was
never introduced abroad— even

though it is barely among fie top

10 soft drink Mauds and its share

is slipping steadily. Concaved as

a sweeter, smoother drink to win
the younger drinkers who were

turning to Pq>si, new Coke is

likely to survive as what Coke
executives call their “attack"
brand. By fiat they mean they

can use it to battle Pepsi without

sallying fie reputation of Coke
Classic by comparing it directly

to what in Atlanta is usually re-

ferred to only as “our nearest

competitor."

Diet Coke, introduced in 1982,

See COKE, Page 17

This announcementappearsasamanerofrecord only.

U.S. $1,000,000,000
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Hachette

Bids for

Grolier

$415 Million Offer

For U.S. Publisher

The Ij.'h ik,,ViI bin
NEW YORK — Hachette SA.

the French media group, said Sun-
day that it was bunching a $415
million bid for Grolier Inc., a U.S.-

based publisher of encyclopedias
and educational books.

'

Hachette. France's biggesi pub-
lisher. said in a siatemem that it

would launch a tender offer Mon-
day ro pay S2i cash for fie 95
percent of Grolier's 19.5 million

outstanding common shares that it

does not already own.

The offer expires at midnight
April 8 unless extended.

Grolier's stock rose 87.5 cents to

Si 5.875 a share Friday on the New
York Stock Exchange.

Hachette said fi2t an acquisition

or Grolier. a company based in

Danbury. Connecticut, that has in-

ternational operations, would
make it the world leader in the field

of encyclopedia publishing.

Grolier posted a profit of 522.1

million in its I9$7 fiscal year, up 77

percent from the previous year.

Sales were S424J million, up 21

percent.

In addition to encyclopedias,

Grolier publishes reference and
educational books, juvenile books
and furniture, trade publications

and yearbooks. Grolier also owns
Mystic Color Labs, a mail-order

film processor.

The company has about 7J>00
employees.

The 162-year-old Hachette.
which reported sales of more than

S3 billion in 1987, has operations in

book and magazine publishing and
distribution, radio broadcasting,

movie and television production
and outdoor advertising.

Hachette publishes magazines
such as Elle, Paris Match and a new
French edition of Fortune, and
owns Curtis Circulation Co., a na-

tional magazine distributor in the

United States.

Jean-Claude Lattes, rice presi-

dent and director of Hachelte’s in-

ternational book publishing busi-

ness. said Hachette would dedicate

“substantial resources” to the ency-

clopedia business.

MARCH 1988

CHRYSLER FINANCIAL

Revolving Credit Facility

Arranger

Credit Suisse First Boston Limited

Co-LeadManagers

Amsterdam-Rotterdam Bank N.V.

Canadian Imperial Bank ofCommerce

Dresdrier Bank AG
Chicago Branch

Orion Royal Bank
Funds provided by The Royal Bank ofCanada

Caisse Nationale de Credit Agricole
Chicago Branch

Deutsche Bank AG
New York Branch

Aigemene Bank Nederland N.V.

Banco Della Svizzera Italians
New York Biandi

Berliner Handels- und Frankfurter Bank

Bayerische Landesbank Girozentrale

CIC-Union Europeenne International et Cie.

Co-Managers

The Bank ofNova Scotia

Credit Suisse

National Westminster Bank PLC
Funds provided by InlvnuitiiMul Westminster Bank I’l.f

Swiss Bank Corporation
Cayman Islands Branch

Credit Lyonnais

Westpac Banking Corporation

Participants

Australia and New Zealand Banking Group Limited
Chicago Branch

Banco di Roma
Chicago Branch

Banque Nationale de Paris

Bayerische Vereinsbank AG
lintati Bank of Bavaria

Credit Industrie! et Commercial de Paris

Generate Bank
New York Brandi

The Toronto-Dominion Bank

Facility Agent

Credit Suisse First Boston Limited

Union Bank ofSwitzerland
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24,1 lg

ft367

5b + V
TV— V
4* + k

LAGeor

LDBs

LPL
Ce

LSBNC
LSI LI
LSI LB
LTX
LVA4K
LOPets
Locxmg
LacldSt

LKSuns
Lotielnd
LatddStf
LamRs
LamaT
Lancsts
Lances

a + ta

if^-ta

Bta + *

__lfV

HBNJs

12k 12k
4b 4b— b
Uk iik— b
7b 9 +m
.Si!

h:S

M 20 302425k 23* 24b— k
171 4J 2249k 28k 29k + k

HufKeo 1532 3V 3b 3V— ft
HuntJB 70 17 329718k 16 17 — k
HuntMl 75 5 4k 5 + k
Hnlpins 1801 71 lTklTV—

V

HunlgB 74b 1* 2138*31. 23 ta 23k— b
Hurco 1986 6* 5V 6* + Vi
HUtChT 464411* TV IDk + k
HvdeAt 475 9k Ib 8b— *
Hyponx Z79 lb M' 5ft— V
HvtekM ia 3b 2* 3 + ft

IBI
ICN Bio
IDBCrn
IEC
IFR
IGI
1I-V1
IIS
ILC
IMS int
INVG
IPL5Y
ISC
IWC
Icot
IdlSchod

B
7b
«b

IV
A + *
Tb + ta

7b— b
Bb— b

ua 7j _ so i

•w.* arm tiw
4V 7* +1.

I* 1ft— k
7 7k + ft

Imtmwt
Imeetsv
Imucors
Imunex
Imunmd
imerBc
Imreg
Inowup
IncoRsg
indBcs
InflBCs
IndFdls
indSnc
lndmsr
IndlFdl
IndnaF
indiNt
indHBk
InAcsus
indEl
1ndR»s
InflBdc
Intodat
Into Int I

infotch
infeSc
Infrmx
InfoRS S

30 IV
J2e 28 1187 6V

38610b
.10* 17 340 7*
.15* 17 7 IV

1009710k ft IOta +1*
2831 6ft 6 6ft + ft

.120 14 547 3ft 2V 3\ + S
157 5b 4ft 4ft + ft

70 J 1SOT 40b 38k 3TV +lb
75* 37 11 7*

168 2b
1469 7ft~ 1? 18b l? + k
2671 Sb 4* 4*— ft

ui’ft % ”£IV
810 tab Hi-'i

2072 4k Jft 3V + ft
1921 8ta 6V 7ft 4-lb
142512k lift Ilk— ft
1819 Bb 7ft 7ft— ft

f ISB 12V 12b 12k— b
28722 17k 12* ISk +1ft
3647 7ft *ft 7
174 ft Jl “li—

k

1.16 4

A

104525k ata 25 + b
78 37 1312k Ilk 12k

10 4k 4k 4k—lb
.

169 lk V lk
1J2 47 352 33 31b 33b +lb

52212k Uk 12 + ft

178
UM
JOe 7A

iIMfct
Inmac
Innevex

45 Sb
14 230739k
37 41Uk

7 6*
99 2b

1249 3
1507 23
21 3k .

17612* 12b 12k— k
479 4* 4ft 4ft—

b

207 * ft * + k
582420* l»b 1th- ft
422a lift 9* Ilk +!»

8 8V + V

InsitGli
IraltMd

instfrS
ICP

101

72 17

.10 A

127
303 1ft
ua 7*
258 vft
27829
ia 5b
8? 13

9b- ta

IV lftl k
7 7b —. k
8* 8k— k
26k 27k— *
4* 5ta + k
12b 12b - k

.10 .t

12710* 10 10

11 10k 7* 10k + k
1840 4 3ft 4 + ft
55 11V Uk lift

3198a 21b 21ft—lb
985 85 65 +J

ItdCirc
IntgDvs
IntgGen
Intel s
Intel wt
Inil wt92
Jnlcfii

Inletcal
lntHEI
inlrPd
IntrTel
IntRod
inactTc
intTcwt
introd
intrFn
Wirfeit
Irrtertc

Inlgpti
infgrp
IntrmSy
Infried
Intrmgn
Intmec
IntmelC
intrmtr
IntAm
Bests

itiCapE
Intain
Intern
inDafrA
laOalrB
IGame
IntGen
IntHld
IntKtng
mtue
IMP
inMeMI.
1MBI Wt
inMDI pt
IntResh
inRobo
IRIS
intSfttp

InlTottz
Intphse
InrPtog
Inlspec
Irtttan
intrlmi
tntrex
Inver
mvtDsg
IIWltSLMs
invtm

407 9
JOe Z0 85* 10k
AH A 310Q*1

2844 4ft
146 7b
448 7b
5 3k

•05* J 21 5k
I 464 4k

AS 4b
701 Tb
ia ik

JOe 14 13913
t 44 2

«9* IJ 454 5ft
72 S

17k 20k +1
3k
6b

ft
4k

3*

4*

4ft + ft
74V—

U

3k + ft
-M.+.V
6b + ta

«k + V
BV— k
3ft + b
lZk + k
2
4ft— ft
4*

1092314k 13ta 13ft + ta

550S13V ,2V
5526 13V 1 .
5358 JV J*
1700 4ft

-

526 7b
60 9k

455 4k
6 3

155 8k
40 2*
92 I-
5677

30k + b
12V + ft

12V.+ ft

4k
6W
8k
4b

2V»
JV
T3* 14

6b—-V
9ta +1
4k .

3'

7ft
'

2* + V
2.. mb

JOe 3J

1? 17 668012ft 10b lift + V
461 TJ 281 7 ~ Sta 6ft + b

4324729* 27k 27ft -Ita
6913k 12ft 12V— M

law 2k lft 2
4514 26* lift 19b + ft
636 5k' 4ft 4ft— V

1012019ft 17ft 18k + Va IJ 78013ft 13b 13ft— ft
77 4k 3ft 4 + ta

44* 2 .IV IV . .

1064 T2ft II im+b
*30 Tb lk, lb + K

4401125ft 16 25k +fft
236 5 4k 4ft + V
4a 28k 2tk 27k + ft
3728k 24Vt 26k— ft

356013k 13b 12k— b
1144 4k 4ft 4ft3M» Uft 13V. + b
8520b 19* 19V- ft

.1 5399X648 14ft 14k mill
8171 4k 318 4ft + ta
50*1 9ft 8* 8ft— V

44 248 2k 2k— kuak Mb 23b— ft
76 13 1797 II* 9 11+2

51 2V 2V 2ft
1680" 1ft lb IV + Hi
107 ISft 15ft 16 — b
227 2ft 2V 2ft.
168 7ft Aft 7b + ft
W3SV 3Sft 3598 + V

1226 9k 8ft 9k + b
1 360 22 ta 2Ita ak— k
1377 BV JV Sk + V
102317

- ’ “

232 9k
27 1*

894 7ft
59 7k
73 «

2S4 Ak

JHe

LdLnSL
LdmfcBs
LdmXF
LaneRi
Longtv
LaserPr

Loureie
Lavxns
LeeDto
LebCns

LewtsP
Lexkn
LexGra
LaxtnoS
LbtyHA
UbtMBx

1394420V 18ft 20k +1V
590 3k 2ft 3ft + ft

33615k 15 15k + ta
201 V3ta 7?k 13ft +1V
636 IMA 12b Ub m b

J2b3J 2?a 19 20k- ft
152 WV8 9V 10

29Z7D lib 948 10ft + ft
237716b 13k 14V—1ft

J4e A 31264ft 62 62k— b
11821 16ft 15k 16V + V
573 TV Bk 9 + V

70* 1.1 27V27 26k 2ik
700 1J 1552 l£b 14b 15b +.98
70 4 15ft 15 15ft +Ug
20 1199815k Uft 15 + ft
jn 27 2521k au. ak
,i2o ij a a 7 > — ta

154 4ft 4M 498— b
75* IJ 17519b 18 19 + b

3606 7b 6V 7k + ta
23 9* 9 9k + kMb tl 169316* 15* 15V— kM 37 784M 19 19k + b
97 6ft 6b 4k + b
9319 II MM
80 Ub 12b 13ta +1
2712 Hk U —
14926* Mb Uk
173 I 7k 7*
112 4ft 498 4ft— b
20 1* 1ft lft + ft
ia iv iv iv— b
711034* 33* Mb + taan 1ft 3ft 3*
7937 7ft 5ft 6k +1V
532 9* Tb 9V.
187 7 6V 7 + ft

1090 7 lft IV + V
190x3ft 3ft 3ft
59612 lib Ilk— M
29 9k Ik 9k +ft
44226k 25k ak + ft

At U
.1% 17
76 1A
75* 37
J2t 73

Tl

:§

a J

7
AA

JBe 9
a7e A
74 ZS
J2 V

AO

LieIn*
UaTOl
Limam
Ullv A >
LbiBrds
LlncBc
LucLb
LJncFn#
LtncFd
LIncSB ...
LlhcTI 174
UndlH AB
Llodbro
LnRIni
UnearT
LtPacm
LTI
LkBox
LtadAlr
LftttArt

E5S
LaanAs
LocalP M
Lodgsfx
UxkdiH
Lon#5«r
LongUt*
LangF 1J0
Lohj*i
Lowranc
Loyola
LundEnt
Lund wi
Lusktn
Lynho

25317* 17b 17* + ta
437 3ft 3k

At 15

AS6 9
95 37

s
70a W.

... 3ft 3k 3ft— ft
3604.17b 16 16 — k
1723 4k 3ft 4M + *
ZIU7V 16ft 17k + ft

IZOgSTft «ta 56b+3b

««« B* +

WM 3D*
247 8M 8m eft .-6b
Thu* ttk
2534 12b U
3466 4ft 3ft
2717 5* 5ta

70 1.9 1633k 33
70 45 9*6 35k

a70

.17

i^+k
JV— w
5ft— V
35k-bV'

16b 16*— b
3J SS 58 SiS

4« Mb 9b ** + k
730719ft 17V 19k +lta
1927 3ft 3V 3ft + ft

37 189648* 47b 48k +tb
4762634 30 30b—

a

599 4 3b 3*— »
253 11V 11 11 — k
20 Jk 3b 3k— k
23 lb l lb + b
44 Zft 2k 2k—

b

4510113k 10ft 13 »*
M

MARC
MBS
MO
MDTCP
Ml Horn
MLX
MMI
MMR
MNC
MMX
MP5I
AWCor*
MTS S
MTECH
MDmd*
MaehTc
MockTr
MB

U4 37

74 LI

J3 27

MBPS
ModGE I

MournC
MogmP
Magna IB
MOIRt
MafVdS
Maklft
MW rite
AWrKA
MetAlt
MotSci
Mantm .
Monitwl

47415 Uft 14ft
223 BV 7* fb— k

4326911k 10ft 10ft— ft
5381 9* SV 8ft— ft
7X7 5V 5b Sk—

k

ifflM 1 3k + k3 7, 4» 4ft— ft
121 14 35b 15b + b
4232*198 48* 41 —ft
557 9ft 9 9ft + ft
no 3 2ft 3
90013b T2V) 1Jta
1373*3b ak 22ft +|b
3787 2Tb 28V 29k + k
34*5 ZJk 23k—lk

1647 3k 298 » + b
1AM 15k Uk 15k + b

TOO 102091714. 16ft Wft+.ft
272 73 35532b ab ak—

b

21631 6 Sb 5ft + ft
945 12ft lift 12V8 + *
6732X1* 9k j* +ft
30616b 15k IS*— b

1081 Ub 12k 13* +lk
266210k 9k 9ft—

k

2381 7k 6ft SV— k
1472b 71 77 — b® 7V 7 . 7b— U
1*3 7M
J V

4653 7k
JS 3
sum

Mb 41

J5e J

7
ft V
6* 6ft— ft
3 J — ft

^ ._. ._. 1* 19k + ft
MtnNI 178 U 167042* <7 42b
MorbFn AM 42 67211b 10V 10*— b
Marcia* 72 17 54316k 15b 15b— V
Moreux 14160 3* 2 2ft +S

a 4-i

Mono

72 ZB
156 25

37

MarlII %
MomeC
MorlnT
MulCH
MTMll At
MorKal
MktFCt 12 4J‘

‘ 77* .9

Merest
Morsm
MrshSu 74 27
Marsh! 54 Z9

MdFSL
Maiemp
Mxcol
Majjfak

MairxS
MoifTY
Movrdt

Moxou
Maxim
Maxtor

MoyPt

MaySus
MayflCo '

AtovnOi
MoyaJ
McCmv
Mectatn
McCrm LOO
MCFari
Mean u»
McGrth
MecftTc" laUt TO

SSSim
MeoeCs
Medsx 78b
MedAd
MedCre
MedGr
MettcUi
MedShs 758
MBdJGI

*1 3k 2ft 3k +1
793 lDb Tk 9ft + ft
21911ft U lift + ft
530 63V a 62 —lb
7 (k Sta 8b

880 4ft 4V| 4ft +4*MU! 20ta 21ta + *
28214 15b 15* + ft
56 7k 7 7k + k
181 7ft 7k 7ft m ft
li lft ik lk— k
8313k a* 12V—

1

181 UM 16 16b + b
37928* Hb 28k +b
mi 6* Sk 6 — fi
3035 5ft 4b 5V + ft
25911 10b lDk— k

5343 6b 4ft m—lk
. 766711ft 11 11 —ft

27 88718 17ft 17V— k
3698 2k. lft M. + k
43713* 12ft 13 —ft

1.1
'

1 11 11 11
130 k b k
231 I ft I

49(1 3k TV -3 — ft
3564 *b Sft 6k + b
2353815* 13V 14V+

V

81311k W- 10„-V
936 lft 1% iii— \
6*3 7 6 4k+ta
214219 17b 18b + *
1« 9b M 9 +4
11 3* 3k 3k— b

' 13M 30 70 •

6598ak 2D* 20V— ft

27 102142* 40* 4§ "+l'

&
.

leas 8* Bk Bft + v
806 33b 30k lib +1*
16915k 14b 14* + k
14011k 9*31 ,+lb
8916b 15* 15*— k

407 3b Zft 3b + ta
9711k 17 II —ft

2657816b 15* IS*— ft

37

37

6b
Zft
6 .

4b
2*
34

TXt
Aft + ft

24*— ft
2
* X-K
9b
sn

9b— ft
J»+ tt

170

JO 27

16ft 16*.
8* Bft— ft
Ik lft— ta
7 7k— ft
6* 7k + V
7k 8 — V)
7ft 714— W

91 8*
445 3JA
4319 TV

T7 «.
272 3
68575.
109 2ft
1475 1ft
W 9*

3Miib io* ub + v
MelldBP 74S1ZI ffl I 7ft 7V— k
Mentor .16- IT 573212b IK Ilk— V
M4*itrC 21376K* 25k 26k—lb
MercBe 1T0 4A 151222V 32 31 — k
MercBk 1J0 34 75336k 35k 35k-

V

M4fSCf TO 4J ' 11913k 12k 13 .+ ft
MrcBne 170b 3T 428 . a n +lk
MerNY 170 J 1AM 1« 220 +S
MACOB8 70 9k 9 9»+ ft
Mtcoas 7 73 111 I 4k 5k + ft
MTchNt a 3J 104125* 24 24k— k
MereGn J2 23 230S9I3V Uft 13* + b

5J 1,

nuret
MrdnBc 170
MrdOia
Merdlns .lOe.lJ
Mertrr
Meriica •

Mertmc
Mwincfc JOe 3T
MervGs
MeryCd 70 107
MesaAt
MwbAv 76* IT
MeiCoU. .12 22
MethdA 77-17.1.
AMhdB 76 17
Men- LA .iv itMetAIrl
Metrcn

S 2V IV
49ft 19

2 — ft
19 —ft
2ft— k
Aft
Sft— ft.

%+*
tft

195 2k 7k
92 Aft 6

6771 6ft SV
706 7* 7ft
» 7k Ak

9*8 9 8ft __
142911ft 10V 10*— ft
598 Ik 8 • — b

4b 4b— b
3* wm
5 5ft + ft
S* 5ft + ft
4b -6b—Jk
7b 7b— ft

. . ::: 4ft + *
10* W 10 —ft

.»•

MAC RE
NEC
NEOAX
NESB
MPS

.12* .1

JO 5A
Jle Zl

Jib -25

8aub 23b av + ft
79183k 81* 82* +1*
340211k 8* 10 + ft
949 Uft 13* 13*—*
24310 9k 10 + ft
3 2* 2ft 2*
5011k 11 II
32810* 9k 9ft + ta

58122 27* 21b— ft

1510 2k lft Zft + k
2828 27k 25 + ft
4219* 19 19ft + ft

2134 Sft 2k 2ft— *
87 IV lft IV
2613 12 13

49 8021 X* 29* 29*— ft
26 43226V 26 . 26

NapaVI
Nodco
NaNiFs AA 37
NBnTex JB it
NBAISk SO IT
NBkCWV 57* 29
NBusSv
NtCaoft '

NCtvB
Nficily 1T4

Koff * m 25 +1
MICptr .24 IT 465915* 14k 14*
ftDot a Ai IT 2277 TO 26 ta 26* + k
NtGuairt 7976 7ft 7 7ft + ft

781 IT 2272 5ft 5 5
91 ft ft ft

» 145 5„ 4ft 4V
441 ft k +
300 14* 13* 13V + ft

3790 lft 2k 7ta + “.

311 Uk 1 3 — b
23M2% & KTff

435 35 35 L
147 13k 13 13 — ft
11111 18 IDV + ft
10919*1? 19" — k
S3 25k 33ft 23k—Ik

349 3k 3k 3ft + ft
20 2ta 2 2b + ft
1811k 11b Ub— k
39 2 2 2 — b
50440k 9k 10*
79117 16 16k
302614 13 15ta
2455 T2ta 18* 10*— ft
135 5V Sft 5ft
570 Sta

"

1137222*
17(91 10ft

24 3ft
7litX

52 7b
520 ffU
266 *
II 1

praxSfo

PrecRs
M

ProeTrg
PrcTarwt
PfdHIt*
PtCIRSfc .94
PfdSftv
PimrBe
PrmBoc J6* IJ
PnesLte 76 5
PrstnCp a AA
pflem
PrfceCo
PrcaPl
PSSPuto
PrceTR 56 Zl
PrmeBk .I0r .9
PrmCap
PrmeMd
PrHreO

fZxxtoZ .16 34
Prollnv

78 25

N1KMO
NtHard
NtHItcr
NHIm
NtLoon
MtLumb
MIMerc
NMIcm
NtPenn
tftlPM
NlSonlt
NtlSow
NSectns 170 43
irrecti
NVktea
NIWnLf
NalrBtv
MtrSun 1531186
NavuGP
NEECO

.10 5

Profits
PruoSvs
ProgFn
ProeBk
Progrp
Pronel
PrupAm
ProofTr
ProxGo
PspetPk
PratUe
Prvcna
ProvAm
PrvBksh
PrvU*
PrudFn
Prod Be
PubcaC
PbSNCs
PUCor
PklUBq
PeSdBc
Pulask F
PutwSs
PultzPb
PurltBs
PyrmT .

75* A
UN &7

,1V .9

.70 57
72a J

7U 5 4k ca .

5DU»b 37 » «>
362 1ft Ik I* -

768 IS S
139 ft b ta—

*

2115 9k 7ft 9k 41b
3837k 2tk 27k + ff
589 3k TH 3ft- ff--
1825 6 4* 5 -ff
16825 2JV a -l
53111V, Wta It
ZSlllta to* Uta +ta

8381 2ft 2b 2ta-ff
'

984239 37 38 - ff
510 iota Tk With
61811ft 11 lift 4 « r-'

56128ft 27 73 -I*
111* Uft llta-ff

545 3k Jta 3k
424 2 lft lft — h
72512ft lift Uta
33 10k Ik 974 4}
St 4* 4k - ‘

» 5 4ft
299 Sft eft
18 7 6ta

24313 12
25Uk 13
34620* 18k
243 8* 8
378 7 Sb
234 Sta S*
777 9ft Sft
2028 7k Aft .....
22744A 13k Uta + l)

644Uk Uft Uft- ta*
54 4* 3?.* 4 4ft

4ft 4

8* 4M|
7 4ft
IPS- IS
Uta 41U, .

29 HftiV
8ft +lft
Sta 4 ft .

Sft— ft

8ft-ft
7k 4 ta

I

96 69

128 N ft '* 4 .

.IV J 265542k 11V UV— ta

TV 27 2987a* 20VS 20ft-

*

4010 9 9*- ft
9931 29ta 29ft— L,

2261 k ft-
911 UV 13V 14 -ft
204 6b Sta Sft 4 I
778 5 3*
110319* 18ft
37016 UV _
117138 12b 13b

12 112636k 23ft J5V4 4tta
A 335328k 25* 25ft -V).

4721 IT* TOta llft + b*-'

JO 42
AO Um A
At
.11

i

:

r tt IM

Nellcer
NeknTi

NwkEn :

NtwkSy
NtWkEI
Neutrg
NevNBc
NBruaS
NwCnty.
NwCtypf
NECnr
NE Bus
NHmB

BE.m
JSJSfe
NwprtN

w.
NtcbHm
NIchRl
NlkoB

5 5b— W
20 20b + *
9k 9V + V
2* . 2*
3i av
7 7
7V> -tb 4 *
b V

115122k 21k 21*— k
23 224727k 25* 26 + ta
3L3 253813* 13 13* + *

796 IT* 11 Uk
JHe 1

1*7* TO

H
JO 51

2D 25

19b + *
. 7* tv m b

15k 14 15 + k
556 Ilk 17b 18b + V
roiizk ik uk
u 8b 7k

2256 4k 3*

932 3
17 2b

785 5ft
541110k
542 6ft

Z4 106723

2ta
2ta
Sft

2V
2b—-V.
Sft—

V

.. lft—

w

616 6k J -

^ n 22k ;
67519b 17k 18 -Vi

.

286 lk t* lft
457 41ft 3* 3ft - I
769612* iota lib—U .

956X7* 6V 7*
1777 2* 2'.

~

380 a* is
18 9ft fk
in 5 eft
3313 12ft

1194 A* 6

him u.

NbleDr

wofand
Nercteis
Nordsts
KrmOGs
Norsk

B

Norslon
NABIo
NAHoM
NAHdAs
NoANat
MAmvs
NAtlln
NCnrGs i.io

NoFkBc TO
NftlHIII
N5torU
NWsfTS At
NstBcP IT0
NaAlr
NorTnt IjOO
NoSdoSv
NarldCr
NwitlllB AS
NwNG IJ6
NTetod J4
NwNLf 96
NWPS 2A0
NortnE
MOTVrSv
NowiPh
NvP W189
Wovrrrtx

TO
61310k
36 Ata

TO 1JV12525*
T2r 5.1 1806 8*

5733 Sft
115 5ft

AO Tl 6818
56 IT 75637k
-22 9 19276 25*
_ 22 2V
39 3J 1118410*

367 6b
• 2635 lk
1644 lk

I - 4154 lb
XOr 2 120 9b

24

Zfi

Novell s
NovoCp
Maxell y
NucMet
NudSPt
NucrpE
Numem
Numrc
Nutmao
NuMed
NuVten
NYCDR
NYCRPt 1JO UU)

lb
1

BV
IV

87316k Is* 16k m k
» 2V 2V 2V + V

6* SV 6b 4 V
66ak 24k ak—lb
30545 43 43V 4 V
336 6ft 6b 6*
<3741* 40* 41* +)
6817 16 16 —I
35 7b 6* 7U + *

... 717b 16b 17b—

b

79 190819* 19V 19* + 14
32 8 7* 7b 7k
37 122926V 25* 25V— V
72 332 37b * 36 —Ib

230 9* B* 9* + *
79* 6T 414912 WV 12 +1ft

3236 9* BV Mk 4 ta
1550 4* 3V 4k + k
1019 7* 6* 6ft— V

J> J 247 2* lft lft— V
2490 22* 19* 37 —ft

^ 796 IV lb lft 4 S
TO U 10238a 20 22* 43
„ 19 ISM UM ISk
.17 zi in b* 7* a — b

163 9 8b 9 4 k
121 3k 3 3k + k
113211b 10* 11 + *
20010* 10b 10b + *
307 Z* 2b 2V
m K 27?
42313* 13 13k— V

624 4ft 3ft A +S^U
9* r

SKIS 2?

O'* T If

9Vi—

«

ffeT*

.18* 17
JO IT
jor u

2*

UR 127
J8 117
JO 133

J6 il

OCGTc
OMICP
OMlPf

Swill
OdNeh
OcuUrg
Oceaner
Ociiio
OttaLog
OgllGo

OhtoCas
OflDrl s
Oltgaar
DWDom
OfdFsh
OtdKnt
OWNB
Old Rap
OXtSPOB
OWSm

2256 4ft
76 17
150 ft
399 5
152 2ft

3657 6*
5905 3*
1330 1*
732 2ft

16fc-k
4ft
1* — V I

5* + *
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New International Bond Issues
•

' - ’Compiled by Laurence Davifettes

Acquisitions Helped Suchard ProfitQimb 38% Last Year ROYCO
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Reuters

ZURICH— Jacobs Suchard AG, the Swiss

coffee and chocolate company, has reported a

38J5 percent rise in 1987 net profit to a record

265 million Swiss francs ($193 million}, helped265 million Swiss francs (5193 million}, helped

by two acquisitions of US. and Belgian confec-

tioners.

Sales, boosted by last year’s takeovers of EJ.
Brach Corp. of the United States and Belgium's

Cole d’Or NV, rose 16 percent to 6.10 billion

francs.

Announcing the resuits Saturday, it also in-

creased its dividends, with each bearer share

gelling 165 francs from 160 francs in 1986.

The company said it was optimistic for 1988,

but gave no finn predictions of results.

The company said the major reason for the

profit increase came from improved gross prof-

it margins, to 46 percent from 36 percent,

although acquisitions also played a part.

The improvement in margins resulted from
growth in the higher-yielding confectionary

business within the group, lower coffee and
cocoa prices and the fait of the dollar.

It also cited strict cost control and rational-

ization measures, pan of a long-running pro-
cess set to continue in 1988.

The company said sales volume grew despite

declines from currency fluctuations, and price

cuts as a result of lower raw material prices.

Profit grew to 43 percent of sales in 1987,

from 3.6 percent in 1986, while the yield on
company capital climbed to 203 percent from
13.6 percent, it said.

West Germany remained the roost important

market for Jacobs Suchard products, account-
i

•ng for 37.9 percent of sales, although this
slipped from 44.9 percent in 1986.

French sales represented 20.7 percent of rev-
enue, down from 25 percent.

Partly thanks to the purchase of Brach. a
leading U.S. confectioner. U.S. sales climbed to

16.6 percent from 5.9 percent of the total.

Jacobs Suchard bought Brach from .Ameri-
can Home Products Corp. earlv in 1987. Brach
had 1986 sales of S450 million!

Suchard also reported a 39 percent increase
in operating profit to 471 millton francs.

In addition, the company reported a 34 per-
cent increase in cash flow to 394 million francs,

a 24 percent increase in depreciation to 128
million francs and an 86 percentjump in capital

spending to 158 million francs. •

Aerospace is Heavy CargoforMorton Thiokol

Analysts Say Conglomerate Plans to Jettison Trouble-Plagued Division
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EUROBONDS: Currency Fireworks Shake Market

,

^Containedfrom first finance page)

' US. trade figures for January will

be reported Most experts guess the

deficit wiB widen to around $14
billion, from December’s $123 bfl-

Eon, largely due to seasonal fao-

_

tore. A larger figure could further
’

unsettle the foreign exchange mar-
ket while a smaller figure would
obviously help calm it

Seen against these uncertainties

jt was no surprise that only one
Straight Eurodollarbondwasmat?
keted last week— $75 million for

Bergen Bank offered at 100% with a

coupon of 8 percent. The maturity

was a short two years, further re-

flecting investors* nervousness
about dollar assets.

. The bulk (rf the week’s activity

was in the sterling market, where

five issues totaling £525 million
were offered. AO of the issues were
for five years, a maturity targeted

for foreign investors rather than

British institutions, which prefer

Id-yearbonds. There is stffl consid-

erable speculation, that the British

budget to be presented Tuesday

win foster a decline in interest

rates.

The week’s first issue, launched

btfore sterling blew its cap, was for

Barclays Bank and attracted heavy

demand. The size of the issue was
increased £50 million to £250 mD-
hon. But by Friday, with the evapo-

ration of most of the speculative

fizz about the currency, the later

issues were nmning into trouble.

Especially hit was the offering

from National Provincial Building

Society. Foreign investors are not

greatly attracted to building societ-

ies, bankers report In addition.

National is not rated by the major

bond rating agencies. Its issue was
priced to yidd 75 basispoints more
than domestic government bonds

arid 10 basis points more than an

issue offeredby Halifax,*the largest

bnflding society, which also tapped

the market However. National's is-

sue ended the week at 98%, down
three points from the offering price

and a point lower than the 993k for

Halifax.

Bankers said the overaupply of

papa- was a problem, but they say

foreign investors remain attracted

by sterling’s high interest rates arid

the prospect of capital gains if rates

riwjrne

Despite the strength of the marie

on die foreign exchange market,

there was no evidence of money
flooding into Germany. The Euro-

pean Investment. Bank’s 400 mil-

lionDM bond, carrying a 10-year

maturity and 5% percent coupon,

was wdl received. Bankas said in-

vestors prefer tog issues because of

the expected liquidity and the pa-

pa traded to yield 5.98 percent,

about 20 baris points below the

yield on comparably dated domes-
tic goventmott bonds.

But Crtdit Industrie! & Com-
mercial's 10-year offering did not
attract much support despite a cou-

pon of 6% percent. Investors cur-

rently do not like subemfinated

hank papa or the fact that the

French tank’s issue is callable after

five years.

NZ3 Corp., the New Zealand fi-

nancial institution, launched ISO
million DM of seven-year, 6 per-

cent-bonds, but repelled margin-

[

vestors with the 101*4 offering

price, one of the highest ever seen.

A major talking point in Frank-

furt was the poor performance of

the previous week’s issue for Avon
Products. Its 10-year, 614 percent

bonds offered at 100% were trading

last week at a 4-point discount

Lead manager Morgan Guaranty
said it would not maintain the price

within die 214 percent fees just to

buy back papa from underwriters— a situation often seen in the

dollar sector, but rarely in the DM
arena.

The equity sector this week ex-

pects to see the long-awaited issues

from Nomura Securities: $200 mil-

lion, of which $60 million is target-

ed for Asia, and 100 million DM.
The dollar issue was already being

traded on a when-issued basis at a
premium rtf 1 13 without anyone yet
knowing ^hat the coupon was like-

ly to be.

By Michael Isikoff
Washington Port Service

PROMONTORY, Utah—Be-
fore one of its solid rocket boost-

ers blew up ou national television

in 1986 and crippled the U.S.
space shuttle program, Morton
Thiokol Inc.’s best-known prod-
uct was Morion table salt, whose
trademark slogan was, “When it

rains, it pours.”

That also describes the way af-

fairs have gone here at the com-
pany’s Wasatch space factory,

where the boosters for the space
shuttle are made No sooner had
the maelstrom ova the explosion

on the shuttle Challenger died

down last year than Wasatch offi-

cials were jolted by a plagne of

lost contracts, disputes with the

Air Force, and a devastating fire

last December that killed five

workers assembling an MX mis-

sile motor.

What’s more, two flaws have
been discovered recently in the

company's redesigned booster
rocket for the shuttle, delaying
the resumption of further flights.

Now, Wasatch — the world’s

largest rocket factory— may be
facing even more troubles. Ac-
cording to some analysts, corpo-
rate parent Morton Thiokol is

laying the groundwork toput its

entire aerospace division, includ-

ing Wasatch, on the auction
block.

“I think ifs a good bet that this

business is gone in a couple of

years,” said Katharine Plourde,

an investment analyst who tracks

the firm for the investment firm

of Drexd Burnham Lambert Inc.

“All they are getting from aero-

space is a low return on their

investment and a big headache.”

As the monopoly supplier of

the giant shuttle boosters and a
malrrr of smaller propulsion sys-

tems for the MX, Trident and
Midgetman missiles, Wasatch is

among the most strategically im-
portant aerospace facilities m the

country. Located in a sagebrush

desert20 miles (32 kilometers) to

the north of Brigham City, it is

also a major economic presence

HongKong Exchange
Names a Canadian CEO

Reuters

WINNIPEG, Manitoba —
DouglasFord has resigned as presi-
dent of the Winnipeg Commodity
exchange to became vice chairman
and chief executive officer of the

Mr. Ford win assunfe the Hong
Kong post on June 13, the Winni-
peg exchange said Friday. The
Hong Kong Futures Exchange
nearly collapsed after October's
stock market turmoiL The British

colony’s government and a group
of banks extended it emergency
loans of 4 billion Hong Kong daf-

iars (about $510 million).

Pirelli Seeks $2.3 Billion to Fund Firestone Bid
By Carl Gewjrtz

international Herald Tribune
'

PARIS—PirdK SpA tapped the

international credit market last

:
week for $23 billion to finance its

proposed takeover of Firestone

Tire & Rubber Co.
'

~ Its unsolicited hid is valued at

OTEBNAHONAL credit
‘
S1.93 trillion but mi Friday, Pirefli

; said h was prepared to negotiate

and be flexible on all the terms of

tbeproposed qgreemeat.
Tne market is being soHdted for

only $1.3 billion. The two-year

. credit carries a commitment fee of

3/16 percent, or 18.75 basis points,

and if drawn will cost % point ova
'

titc London interbank offered rate.

Bankers described the terms as

reasonable, and officials at Swiss
- - Bank Corn, and Crtdh Suisse, ar-

• rangers or the loan, said the re-

. ; spouse was “very positive.'’

The ranainingil billion will be

divided, with SBC and CrWit
- ‘ Suisse providing $500 million and

Mediobanca SpA of Italy the re-

mainder. .

• Trizec Corp., a Canadian-based

real estate developer, is seeking a

seven-year loan or $150 million to

refinance existingdebtand /orgen-

- era! corporate purposes.

Theloan is to be drawnwithin 30
days of the sjgmagand interest w®

: he set at 18% bads points ova
Libor. Front-end fees forbanksun-
derrating $15 million will total

1216 basis points.

. The loan will be secured byse-
nior debentures backed byproper-
ties owned byTrizec.

Club M6diterranfce SA, (he

French lasure group.ism the mar-
ket fa a multi-option fadSty of

500 miflion -francs:

This will run for five years and

may be extended to seven years.

The annual facility fee is 5 basis

points. •

tf the facitity is drawn, Club Med

.

will pay ip basis points over the

r.< interbank me to.borrow domestic

francs and 8 basis points ova Ii-

bor to borrow other currencies.
‘

, If more than one-third is drawn
there win be a utilization fee of 2V>

basis points and if mare than two-
thirds is used the fee rises to 5 basis

points.

Credit Lyonnais, which is ar-

ranging the Chib Med facility^ is

also arranger for the dairy compa-
ny Bongrain SA’s facility of 100

million European currency units.

This also will be for five years and
extendable to seven.

The annual facility fee is 6 baas
points and drawing charges are set

at 10 basis points ova the Paris

interbank' rate a 6 bass points

ova Libar. Utilization fees are

identical to Qub Med’s.

Competitors complained that

the Bongrain terms woe aggres-

sive.

Isveimer, the Italian state credit

agency, is seeking 100 miffionECU
for seven years. Interest will be set

at IS. basis points ova the inter-

bank rateforthe firstfive years and
then 1814 basis points. Fees for

banks taking 10 million ECU are

1245 basis points.

In the steriina market, Reuters is

seeking £150 million for five years.

S.G. Warburg is arranging the
credit, which win cany an annual
facility fee of 5 bans points and a
drawing charge of 10 basis points
over the interbank rate.

If more than half the amount is

drawn, Reuters will pay a utiliza-

tion fee of 214 basis points. Fees for

banks underwriting £25 million to-

tal 6 basis points. The terms were
described in the market as tight.

India’s Shipping Credit Invest-

ment Co. is seating $60 million for

10years with interest set at 14 point

ova Libor.

Meanwhile, Air India is sound-

ing the market fa proposed terms

on a $150 million loan.

Also sounding the market are the

Chinese province of Guangdong,
and the municipalities of Shanghai
and Tianjin. Guangdong reported-

ly is aiming for a fixed-rate yen
loan, while Tianjin is looking for a

project financing of $1 billion.

Economic Figures Bolster TreasuryBonds
By HJ. Maidenberg

New York Times Service

NEW YORK — U.S. bond

prices rose as much as % of a per-

centage point Friday afla a lethar-

gic week, buoyed by indications of

modest economic growth and a

U.S. CREDITMARKETS

Iowa inflation,rate. But in theab-

sence of strong retail demand, ana-

lysts expect steady prices until the

U.S. trade figures for January are

announced on Thursday.

Bond dealers cautioned that

most of Friday’s gains reflected

purchases by those who had previ-

ously sold Treasury issues short,

rather than fresh buying by retail

investors.

Most of the short-covering came

early, after the 'government report-

ed that wholesale prices had fallen

02 percent in February, following

a gain of 0.4 percent in January.

The low rale of implied inflation

was bullish for investors in fixed-

iBGoine securities.

The government also said retail

sales rose 0-6 percent in February,

which normally might unsettle the

bond market by suggesting a rela-

tively rapid rare oTecononric ex-

pansion. But the figure was smuHty
than expected, and was largely off-

set by a revised January figure

showing a decline of 02 percent

mstead of the rise, of 0.5 percent

reported previously.

Despite some profit-taking, the

Treasury's bellwether 30->ear

beads woe offered late in the day

at 103, up 21/32 from Thursday's

finish, or ’about $625 for each

$1,000 face amount The bonds

welded: 8JO percent down from

8.56 percent on Thursday but op
slightly from 8.47 pocem a week

before. The Treasury’s 10-year

notes, the 814 issue of 1998, climbed

11/32, to 98 29/32, for a yield of

8.28 percent
Meanwhile, the discount rates on

Treasury bills woe essentially un-

changed, as was the federal funds

rate, die key overnight lending rate

among banks. The funds rate was 6

9/ 16 parent for most of the day in

the absence of Federal Reserve in-

tervention.

William V. Sullivan Jr„ chief

economist at Dean Witter Reyn-

olds In&, said that if Friday’s

short-covering “appeared some-

what halfhearted, itcan be attribut-

ed to the weakness of the dollar,

which traded at its lowest levels of

the week, as weD as the recent re-

bound in crude oil futures.'
4

He added that the retail sales

and wholesale price figures “were
somewhat better than expected,

bnt not by much.”

Just as bond prices marked- time

last week as investors awaited Fri-

day’s economic reports, Mr. Sulli-

van expects they will do the same
until the irade figures are released

on Thursday morning.

Maria F. Ramirez, managing di-

rector and money market econo-

mist at Drexd Burnham Lambert

Ino, expects the January trade def-

icit to be $13 billion, up from $122

billion in December.

“The major question facing the

bond market,is not whether the

trade deficit will increase, or by
how much.” Ms. Ramirez said,

“but how overseas investors, par-

ticularly the Japanese, will react to

the numbers.’’

in Utah: Its work force of 8,000

makes it the largest private em-
ployer in the state.

Last fall Morton Thiokol’s
chairman, Charles Locke, a self-

styled “cold-eyed accountant,”

alarmed employeesm the sprawl-
ing facility when be told financial

analysts that be would be wining
to sell his company’s aerospace
division if somebody were to

make an attractive offer.

Mr. Locke has since said he
was only speaking hypothetically,
but corporate officials are doing
little to dispel the notion that

such a move is bring considered.

“We have a commitment to be
a growth company for our share-

holders,” said Thomas S. Russell,

vice president for corporate de-

velopment and strategic plan-

ning. “If we can’t do that in the

aerospace business, then we have

to structure ourselves according-

ly.” He added: “We’re not indeli-

bly attached to any business.”

Those comments underscore

the growth-oriented culture or

Morton Thiokol, a $2 billion-a-

year conglomerate that has
weathered the Challenger storm
with hardy a dent in its balance

sheet. The Chicago-based compa-
ny, whose diverse products range

from table salt to chemicals to

automotive airbags, reported a 16

percent increase in profit last

year to $138 million on increased

revenue: Financial analysts have

predicted even better 1988 profit,

about $160 million, because of

the company’s chemical division.

Yet Thiokol’s aerospace opera-
tion — a proud corporate show-
case in the days before the Chal-
lenger disaster — has seen its

financial contributions to the

company steadily decline, from
nearly 50 percent of earning* be-

fore the Challenger accident to

less than 27 percent last year.

Moreover, analysts say future

prospects for Wasatch are even

bleaker Tighter defense budgets

and a potential strategic arms
agreement are likely to further

shrink the solid rocket market.'

And if Congress approves the

National Aeronautics and Space

Administration's proposal for a

new government-owned rocket

factory, Wasatch could find itself

out of the shuttle business entire-

ly by the earlv to mid-1990s, in-

dustry officials say.

“This was a growth business in

What Shuttle
Means to
Morton Thiokol

Goldman Sacns's estimates
ol shuttle-related

contributions from various
divisions lor fiscal years
ending June 30. In millions ol
dollars.

For aerospace as

a whole, the

contribution to

company profit has

fallen below 27

percent from

nearly 50.

the early 1980s, but like any busi-

ness, it changes ova time and this

one has changed negatively," says

Ms. Plourde. “I think they have

got otha things they want to do.”
Thiokol’s current incarnation

is the product of Wall Street deal-

malring, a 1982 merger between
Morton-Norwich Products Inc.,

the salt maker, and the Thiokol

Chemical Corp. a synthetic rub-

ber maker that founded the Wa-
satch facility in the 1950s to make
rocket propulsion systems for the
Air Force.

But os with many Wall Street

combinations that are initially

praised by analysts, the merger
produced tensions, as well as a

subtle but marked shift in corpo-
rate culture, according to several

former executives. Within six

months of the merger, right top

Thiokol executives, including its

chief executive officer. Robert
Davis, left under lucrative depar-
ture agreements.
Although the merger was sup-

posed to be a marriage of equals,

the new company was in the

hands of Mr. Locke and his col-

leagues from Morion Norwich—
financial managers who had no
technical grounding in the rocket

business.

“In Thiokol, lop management
was well sprinkled with technical

managers.” said Harold Ritchey,

who retired as Thiokors chair-

man in 1978. “But at Monon. the

top management were people
who had crane through the finan-

cial side.” He added that Mr.
Locke “certainly lost some very
experienced management in that

time.”

Mr. Locke declined to be inter-

viewed by The Washington Post.

But Thiokol officials adamantly
rqecied any suggestions that the

managerial exodus following the

merger explains the company's
problems. Mr. RusseU, the vice

president, noted that many of

those who left were approaching

retirement age. while many of

Mr. Locke’s principal deputies

—

including aerospace vice presi-

dent U. Edwin Garrison — came
up through the ranks of the old
Thiokol company.

Mr. Garrison, for his part, is

convinced the company can over-

come its problems, once the shut-

tle is up and flying again.

“We’re still in the fishbowl"
Mr. Garrison added. “We need a
couple of good flights under our
belt to regain the confidence of
the country."
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Tha announcement appears as a matter ol record only

6'/b% Bearer Bonds of 1988 (1998)

Creditanstalt
Ww fur Wiederaufbau

Kreditanstaft fur Wiederaufbau, Frankfurt am Main, issues 6'/i% Bearer Bonds ol 1988 (1998) in a toul amount of

DM 750,000,000.-

The net proceeds of this issue will be used for long-term investment loans. DM 700.000.000 - of this amount are offered for

sale by the syndicate of banks listed below.

Issue Price 99tt% plus 5tock Exchange Turnover Tax with adjustment of interest.

Interest; 6Vi% p.a., payable annually in arrears on March 16, of each year. The first interest coupon

will be due on March 16, 1989.

Denomination: DM 100.- or a multiple thereof.

Lifetime/Redemption: 10 years. The Bonds will be redeemed on March 16, 1998 at par. Redemption prior to

maturity is excluded.

Ranking as Trust Investments/ The Bonds rank as trust investments and are eligible for investments by insurance

Eligibility for Investments by companies, according to the German laws.

Denomination:

Lifetime/Redemption:

Ranking as Trust Investments/

Eligibility for Investments by

Insurance Companies

Listing

Eligibility as Collateral for

Loans by Deutsche Bundesbank
("lombardtahtg"):

Delivery:

Stock Index Number:

Euro-Clear Security

Code Number

The Bonds will be admitted for trading and official quotation on all stock exchanges of the

Federal Republic of Cermany. including Berlin.

The Bonds are eligible as collateral for loans by Deutsche Bundesbank ("lombardfahig"'

upon admittance for trading and official quotation.

The Bondholder receives a Central Deposit Advice from the bank appointed by him.

Definitive Bonds will not be available. The Bond issue will be evidenced by one Global

Certificate.

The Bonds will be offered for sale by the undersigned banks as from today.

276 037.

55 677.

The detailed Offer for Sale to be published in the Bundesanzeiger (German Federal Gazette) is available from the banks.

Allotments of Bonds will be at the discretion of the selling banks.
Krcditonstslt

Frankfurt/Main. March 1988 W fUT WfedemuftaUFrankfurt/Main, March 1988
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Chinese Mines Fall Short of Targets
Realm

tteSSSrS?* B°l
d™n« “*nuyt "to* believed lo be

“ fourth largest, is failing to meet output labels this year,acwrduig to official press reports.
re- j

_. tiggiers, robbers, shortages of electricity, poor transportation
fflo hoardingwere cued by the China Daily, the staitwraed Chinawid Lo. was quoted on Saturday as saying that mines had met less
thM 60 percent of theoutput target for the first twomonths of 1988.-
tate officials said output figures were secret, but industry sources

estimate China's production at around 50 to 65 metric tons a year,
ranking after South Africa, the Soviet Union and Australia.
Gold mined by licensed individuals, who are bound by law to sell

Jp_*be state, accounts for about 5 percent of national output. But
;— the worldbecause China pays only 994.1 yuan ($269) per ounce— the wor

pnee is around S44Q— miners smuggle gold out of the country.

GOLD? Jn South Africa’s Mines
,
a Residue of Distrust and Prospects for Further Labor Conflict

" 1 " “ next contract they said, they *
seek a no-strike agreement foct

deep4evd mines, or the rarita*

FIDELITY SPECIAL GROWTH FUND
Sodele d'lnTesliseement a Capital Variable

1 3, Boulevard de la Poire
R.C. Luxembourg B 20095

Notice of Annual General Meeting

NOTICE is hereby riven that the Annual General Meeting or the

shareholders of FIDELITY SPECIAL GROWTH FUND, a societe rfinves-

lissement a capital variable organized under the laws of the Grand Duchy of

Luxembourg (the "Fund"), will be held al the principal and registered

office of the Fund. 13. Boulevard de la Foire, Luxembourg, at 11 a.m. on
March 31. 1968. specifically, bul without limitation. Tor the following

purposes:

1. Presentation of the Report oT the Board of Directors;

2. Presentation of the Report of the Statutory Auditor;

3. Approval of the balance sheet and income statement
for the fiscal year ended November 30, 1987;

4. Discharge of the Board of Directors and the Statutory
Auditor;

co-op ti

ciaire as a Director of the
Fxnimtrust S.A.

Fond in replacement of

6. Election of eight (8) Directors, specifically the re-

election of the following eight (8) present Directors:
Messrs. Edward C Johnson 3d, william L. Byrnes,
Charles A. Fraser, Hisaahi Knrokawa, John M. S.

Patton, Harry G. A. Seegennan, H. F. van den Horen
and Companie Fidactwe;

7. Election of the Statutory Auditor, specifically the
election of Coopen & Lybrand, Luxembourg;

8. Authorization of the board or directors to declare
dividends in respect of fiscal year 1987 if necessary
lo enable the fond to qualify for "distributor” status
under United Kingdom lax' law.

9. Proposal, recommended by the Board, to amend the
provisions of Articles 8 and 9 of the Fund's Articles

of Incorporation which presently provide that any
owner of more than 3% of the noinoer of shares the
Fond is authorized to issue many be required by the
Fnnd lo redeem that excess amount- The Board
recommends that the provisions be amended to per-
mit the Fnnd to require any beneficial ownerof more
than 3% of the ontstandmp shares lo redeem the

excess.

10. Consideration of such other business as may proper-
ly come before the meeting.

With the exception of Item 9, approval of the above items of the

agenda will require the affirmative vole of a n„ ,
l majority of the shares present or

represented at the Meeting with no minimum number of shares present or
represented in order for a quorum to be present. Approval of Item 9 will

require a quorum of al least a majority of the shares outstanding on the
Meeting dale and the afrirmalive vole of two-thirds of the shares present or
represented at the Meeting. If a quorum is not present. Item 9 may be voted
on at an adjourned session of the Meeting, al which no minimum number of

shares wiU be required to bepresen t or represented in order for a quorum to

be present. Subject to the limitations imposed by law and ibe Articles of

Incorporation ot the Fund, each share is entitled lo one vote. A shareholder
may act at any meeting bv proxy.

Dated: February 15. 1988

BY ORDER OF THE BOARD OF DIRECTORS

(Continuedfrom firstfinancepage)

year, 55 percent of Ihe noncom-

mimist world’s production.

At a price of S440 an ounce this

is worth more than $10.5 billion a
year, nearly half of South Africa’s

total exports. About SO percent of

these revenues end up in the Trea-

sury, which has led some black mil-

itants to charge that apartheid is a

system built on gold.

In 1979, the government, seeking

a less repressive image after the

1976 riots in Soweto, a black satel-

lite city outride Johannesburg, ac-

cepted the recommendations of a
commission that urged the exten-

sion to black unions of labor rights

traditionally enjoyed by whites.

When Mr. Rnmaphosa began or-

ganizing the National Union of

Miners in 1982 it was natural that

his efforts should focus on Anglo
American. Mr. Oppenbeimer. now
neatly SO and retired, had argued
insistently during the 1970s for the

right of black unions to be estab-

lished under law. It was a stand

that at the time was far from uni-

versally popular in industry.

Mr. Oppenbetmer did not pre-

tend that his purposes were solely

altruistic: A failure to transfer “the

benefits of a free enterprise soci-

ety
7
’ to blacks, be argued, would

push them toward radical political

solutions. Mr. Oppenbeimer has

backed his convictions with hun-
dreds of millions of dollars in sup-

port for improvements in black

bousing, education and medical

care, as well as the moderate white

political grouping, the Progressive

Federal Party.

Perhaps the most significant

contribution the company made
was to encourage, or at least not to

seriously hinder, the union's re-

cruiting efforts in Anglo American

mines in the 1980s. While member-
ship lagged at other mining con-

cerns. the unioncounted 60percent

of its 245,000 members amongAn-
glo American employees by 1987.

Hie strike in August hit Ando
American harder than any other

company. Two-thirds of the 44

gold and coal mines that closed

belonged to Anglo American or to

companies it controlled, and the

company's executives felt that their

tolerance toward the union had

been ill-rewarded.

A viator to the Western Deep
Levels mine, whose 23,000 black

workers make it one of Anglo
American's largest, senses how dis-

tant a resolution of the tensions

between the company and the

union is likely to be. Resentments

generated by the strike continue to

smolder, so much so that white

managers worry that years of ef-

fortsto foster an improving morale

have been lost.

Inside the mine near the town of

CarletonvQle, 50 miles (80 kilome-

ters) southwest of Johannesburg, a

visitor finds ample evidence of the

effort to improve the miners’ well-

being. Newly renovated hostels,

modern sports facilities and a new
town. Wedda, where miners with

families are being encouraged to

buy company-subsidized homes,
give concrete expression to Mr. Op-_ WcntvSctmsawm'tatcn

peohrimer's vision of black em- Black workers constitute more than 85 percent of tbe work force at Sooth Africa’s gold nrines-

ployees as beneficiaries, not vic-

tims, of the system.

But among Anglo officials in mine, said he believes that the min-

day-to-day contact with the miners, fog companies have no alternative

there is little optimism that the ef- but to continue to accept umoniza-

pas~fort can assuage the d<

sions unleashed by the

Frederick J. Bayley, general

manager of the Anglo American
subsidiary that controls Western
Deep Levels and a neighboring

rion. But be said be was also con-

vinced that this would make the

tines a hostage to the country's

political tensions.

“Put yourself in the shoes of the

ANC leadership,” Mr. Bayley said.

“You’re not going to fight an open

war. The obvious answer is to go

for the heart of the country’s econ-

omy, and where belter to focus

than the gold mines?”

When the strike began, senior

executives in Johannesburg were

confident that the union could not

was a bad mistake, since it quickly

became obvious that a stoppage

that lasted longer than a few days

was going to damage deep-level

workings.

Within a week, Mr. Bayley and

his colleagues at other mines were

reporting to Johannesburg that

of miners responsible foe

the deepest shafts among the
workers classified as essential &
thus exempt from strike action,

Robert M. GodscH, the coni
ay’s principal consultant on
problems, acknowledged that

fl

crackdown to end the strike &
prompted tense internal debaS

But he said that once the ac^
had been taken, a consent
emerged. He suggested ThatwQ
company’s survival is threaten*

managers eventually reachTpS
when they “seek to resume— ’*

tjon by whatever means
available.'*

In a bid to mend fences with ig

union, the corporation agreed ate

the strike to a three-month perin

in which dismissed strikers wo3
be considered first as the comp®
began rehiring. By last mo&ff

more than 30-000 fired miners las

been taken on again. P
At the same time, the corpdj

tion has warned the union to atfcr

a less militant stance. If Mr. Rain
phosa attempts to use his power?

the mines to advance a milftg

political agenda. Mr. GodscH '

A

serted, he will end up compro$f
mg the material gains that catrft

won for his members, and invHtj

backlash from the government. :'1

But Mr. Ramaphosa's depjm
Marcel Golding, 27, dismissed s*
gestions that the union should stifl

to “bread-and-butter” issues. Yft

finally everything about the mi

industry, he said, was tied up
apartheid.

More than anything, Mr.

X)f of tilding said, the proof of tbe i

of interest between the Afi
uiai uiy uuivu wi»i»« Hvt — , , . — ||

sustain it for more than 72 hoore. It prompt action to end the walkout

had to be taken if the mines were

who devised the apartheid systa

i” like Mr.

»

Squeeze on Pretoria Could Threaten Debt Repayments
Reuters

JOHANNESBURG — Buffeted bv sanc-

tions and the falling price of gold. South Africa

faces a financial squeeze that could threaten its

ability to keep up heavy repayments of foreign

debt.

In the past three years, Pretoria has used the

Sluson its current account to repay about $5

> in foreign debt But in January the

current account, a broad measure of trade in

goods and services, swung into a deficit of $50

million, according to customs figures released

last week.

The unexpected deficit, the first since 1984,

sent an early warning signal to international

creditor banks.

Tradehas been hit by a drop of more than 40
percent in Smith Africa's exports to the United

States in the first nine months of 1987, under
the impact of an Li-apartheid sanctions.

VS. Commerce Department figures show
that South African exports to the United States,

once tbe nation’s biggest trading partner, plum-

meted to $1.01 billion from $1 .82 billion during

the nine months,while imports from theUnited
States edged up to $910 million from $863
million.

“I .wouldn't say that there’s a need to panic

about debt payments,” said Mike Brown, an

economist at stockbrokers Davis, Borknm,
Hare Inc., rijut there is certainly a need for

caution.”

The shrinking balance of payments
er Barend

a

problem for Finance Minister Barend do Plea-

sis. who presents the national budget to Parlia-

ment on Wednesday.
More austere economic policies run the risk

of aborting a tentative revival in the economy
and alienating white voters.

South Africa has been forced to curb domes-
tic growth in favorofa current account surplus

since 1985. In September of that year interna-

tional banks, alarmed by insurrection in blade

townships, refused to allow delays in payments
on loans.

This prompted Pretoria to impose exchange
controls and declare a moratorium on tbe re-

payment of 514 billion of short-term foreign

loans.

In March 1986, South Africa agreed with its

major commercial bank creditors to repay 5
percent of tbe short-term debt by tbe end of

June 1987,

In March last year. South Africa and the

banks, which bold 80 percent of the short-terra

debt, agreed to extend for three years specific

limits on repayments of the debt.

Under present conditions. Standard Bank

Ltd. said in an economic review, “A current

account deficit cannot be allowed to emerge.”

Mr. Brown said, “Tbe January figures are not

tbe end of the world, but they do emphasize

how quickly the current account can move from
a surplus to a deficit"

In January, when the current account moved
into deficit the price of gold was hovering

around $480 an ounce. It has since fallen to

around $440.

South Africa produces about 20 million

ounces of gold annually, so every$10 fall in the

bullion price wipes about $200 million off the

balance of payments.

Chris Stals, director-general of finance and
head of Pretoria's foreign debt negotiating

team, said it was not unexpected that the sur-

pluson current account should shrink this year.

But he added, “Our debt repayment com-
mitments are also much smaller tms year.

*Tve had absolutely no indication from the

creditor banks that they are worried about the

situation.” he said.

South Africa has reduced Us foreign debt to

an estimated $21 billion but will have to run

surpluses until mid-1990 to meet its repayment
commitments.
Repayments totalingaboutSl billion fall due

this year.

not to be damaged beyond repair,

ft was then that the company de-

cided to issue a 48-hour ultimatum

to workers involved in deep-level

operations to resume their shifts or

be dismissed.

After a false start at Western

Deep levels, where 3.000 men went
underground and promptly began

a sit-in, the ultimatum was extend-

ed Ultimately 45,000 men were

fired by Anglo, nearly one of every

four woridng in the company’s gold

mines.

According to the company s

quarterly report, production losses

caused by the strike ran to more
than $50 million.

Among the miners, tbe conse-

quences are of another kind Sullen

silences are common when visitors

descend into the mine and inquire

about the strike.

A miner eating lunch in a cafete-

ria, wearing a union sweatshirt

showing a miner raising a clenched

fist, said thatwhite supervisorshad
victimized workers whojoined the

strike.

At Anglo headquarters, execu-

tives say they are resolved never to

allow strike action to damage the

zain. Incompany as badly again, fit tbe

and “mine bosses” like Mr. Oppcft

hrimer was their failure, dapik>
years of promises, to pay butf .

miners a decent wage. v'atft
“The vast majority of the wuAi F

ers at the mine face— and they 4
the largest group on the mines

*

are naming between 280 rand

300 rand a month.” Mr. GoWag
said “And In' every measure jm
want to use, that’s below thepovft

ty line. So what you have hereis i

company that promises the benefit

of free enterprise, and keeps tin

all for the whites."
’

'

In a few months, negotiation:

begin on a new J2-montb contra^

Early maneuvering suggests tka

Mr. Ramaphosa will be bidding^

a wage increase beyond South Afb
ca’s inflation rate, currently run

rung al dose to 17 percent. At An
glo American, executives have sa§

they will fight anything that in
poses a drag on earnings.

For the union and tire Chamber

of Mines, it may be difficnliic

avoid another strike. But whatnti

becomes of the talks in 1988. d>

industry seems set for a long period

of turmoil with no end in vie*

until the country reaches a bnjM
accommodation on the mattas

that divide whites and (Hacks. ;
*

>12 } [
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Your ten-dav journey

will indude these week-

end events:

GJune, 1988

3 JUNE A private visit to

the Summer Palace with a gondola

trip on Lake Kumming to the Isle

of Dragons for a luncheon served

in the style of the Empress Gbd
and a performance by the best

singers from the Beijing Opera.

A Venetian masked ball

caten-dayjottrneytohistoricalChina, threedaysof
festivities to benefit ibe restoration andpreservation o/tuo ofmankind’s
greatestachievements: the Gty ofUnde andthe Great WillofChina
Proceeds to be distributedunder the controlifUNESCO.

For complete information and inscriptions,

please contact:

and fireworks display in

of me Laithe pavilions of the Lake of Long

Tan Hu with the orchestra

"I SOLISTI VENETI”.

Teresa fierj

Montserrat Caballe,

Mady Mesple, Maia Plissetskaia,

Manuel Legris and Sylvie Guillem

accompanied by die Beijing National

Orchestra, followed by an all-night

surprise cabaret party organized oy

Maxim’s.

pagne

4JUNE An alfresco cham-

pion at the Great Wall

Maxim’s of Paris,

Names of participants will be

engraved on plinths at the base of

the Will, after a picnic luncheon

sponsored by Petrossian.

A brilliant reception at thereceptit

People,

:

performances by woria-renowned

5 JUNE A banquet in the

forbidden Gty, together with an

art auction — under the direction

of Sotheby's — of specially designed

works by such famous artists as:

Arman, Buren, Jenkins,

Sd Lewitt, Gesar, StarkJSrro,

Keith Haring, JP. Raynaud,

Zao Wou Ki, Walter Dahn,

Vasarely.

International Organising Committee
Count and Countess Brandolini, Ptincesse Diane de Beauvau Craon,

* Due de JBcissac, Viscount Norwich, Marquise Cacdapuoo, Count ZcszL

Count and Countess Sett, His Highness Mubarak Al Sabah,

Mesdames Marylea Johnson, Evdyne Lambert, Dina Merrill,

Paloma Picasso-Lopez, Helene Rochas, Pierre Sdilumberger,

Hanae Mod, Shiomi, Wang Ding Gou, Deng Lin.

Messieurs Lany Lovett, Richard H. Morgan, Marty Richards,

Ludcn Bodard, Pierre Cardin, Alain Peyrefitte, Daniel Vial,

Julian Thompson, Guido Willi, Makio Ieoh, Masahiko Taksda,

Kenzo Tangue, Huang Hua, Han Ke Hua, Hu Yi Zhou, Yin Rou Cheng,

Feng Ling An, He Guang WeL

"IE RETOUR DE MARGO PCXXT
45, rue Samtc-Anne 75001 Paris

FRANCE
lie A 1326, TeL: (1) 42j6I.»67 TTxl: 215643, Fax; 42.6U4.93

HQNGKQNQ ITALY
Mr. Raymond Kang' Ms Monica Sedcfc Sfcimar

Td.: (3) 72L3202, Tbe; 0802 53627. Tel: (2) S0.9L66, Tlx: 3^5272

JAPAN •
** (2) 90-53.541.

Miss Tchie Ynhaya, Tel: (©) 505.5321. HOLLAND
Mr.

J. Van Vila, Td.: (35) 4S7.57, Tlxj 044 43 431
'

USA
Mrs B. Coran^rin Doge

Tel: (212) 787:62.76, (212) 75&Z7.74,

Roc (2X2) 879X39-75.

SWEDEN
'

Mrs. B. Redwood .

Td; (8) 11X39J9,Tbc.: 054 12 442

WEST GERMANY

-LAND
Mo. Hancgs, TcL: (42) 36.76.09.

DENMARK
Mo. J. Gocdkb
Td: (1) <352.311, Tlx; 055 16 888.

GREAT BRITAIN
Ml Andrew Gachiane,

- -4

For residents of Asia, a weekend option is available

Full details on request:

Mr. Khus Refanig, Tel: (6102) 50£L50. Td : (1) 730.98.41, Tlx: (51) 27101

•AM orfart of the tbargsjor this ntr/apm tax-dedmible m trot countries
anvrmina dmritdue ennlrrhuhnm.

Great Hall of the People, featuring

ivoria-J

artists:

Paolo Gonte, Mittille Mathieu,

UnfcagetCable visits to Xian

(sire of die terra-cotta buried army),

Souchow ("the Venice of Asa”),

and ShanghaL

ALL INCLUSIVE CHARGES PER PERSON
10-DA1

Including

air transport

f TRIP
Exduduig

air tnnspan:

WEEKEb
Induing

air transport

TO ONLY
. Eiducting

'

air transport

Rom US/Europc swoo *8,400 — —
From Tokyo — — 15^00 14300

From Hong Kong — — *4J»0 *4,300

Prices indndc all charges: transfer, hoed (double room), meals, drinks, die assistance of bilingual guides,

pamdparion in three exceptional days in Peking an tbe 3rd. 4th and 5th ofJune, medical insurance, luggage,

cancellation, airport axes, visa, baggage handling

r
i

’TteE Return of Marco Polct
Goupon to be rammed to the addresses above

(ffiFO

Name.

Address.

Gty/Godc.

Country_
Tekptonc.
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the Assembly line, Kentuckians Struggle to Learn Japanese Ways COKE: Pouring More Effort Into Overseas Markets

- pr.:vip‘j **liwf are more dexterous than I

Kcnv
"
'^“itaT^amecied, and easier to teach,” said

;kd Âr
''

^''-ki^Nbbuytda Matsuoka, Mr. Everly s

tea years. was very.

• 'Cf ' ' 1 1 UWIIDUglWUGU

•r-.ej } i i J

1

; sheet of Japanese phrases with En-

jimjv.' . ^-^Agpsh translations,
K— -**•

sii^rr-
L
r,;i

*rf i< dame is.. .

”
translations, beginning, with

..

L" ;i ^ i« name is..

.

” and climaxing

•r. ’tr.c
.
'

’‘Let's do our best!” .

; C /. “Ifthese trainees implement the
:
'c,

- r v,tr
7:1byota production system step by

:: Mr. Matsuoka added, “I be*

IV

.

r, hereit(^besu(w»5fuUyexpcated

s
'.

x J'
:

' > J

<

to Kentucky." ;
-

* s'. / ;

;

:

VfH,A jy ]99i, Toyota has said, 75 per-

. ;

'
n: ' ,.'j| JoOit Of (he .value of each of the

V ' J i .! ^ ,7 -200.000 Camrys roning off the line

-r ... - E. L^eadi year iriD be produced in the

,
’ "

*

1
f;-,

’ United States. Officials say that

V. ,V.;
' ^tbp, executives, who at first will be

And. Mr. Kusundd added in a jima, 44, and a Toyota employee safety and hard work. «W- ST- sncces

JjffE “Ihese people simply do not mpTiSSTcgrat faith in the people in Ken- er he could work in such a small stop from the moment they walk in all have the basic i

. .. -
,

space. But, as yon can see, he can to the mnmwit they walk out," said the soirit and th

swbSjSss®*— — compam, to woric forToyota. "Tbl th

siren sounded for a 10-rmnutc col- executive in charge of the U.S. (Continued from first finance page) ment, to take more control of weak that the British nurtei would be
fee break, many workers continued plant, said he has no illusionsabout continues to be one of the most operations and to keep bottling op- better served bv a single, more ag-
working for a minute or two while the difficulty of transplanting the successful new products of the de- eraiions in qualified hands. gressive bottling operation. So

i
thought be others gathered into small groups spirit of “mutual trust" into Ameri- cade. It is the third best-selling The trend came to a head in Coke forged a joint venture with

bit said Mr. Ushi- for further cheerleading sessions on can workers. brand behind Coke Classic and 1986. when Coke acquired iwo of Cadbury Schweppes PLC. the giant
a Toyota employee safety and hard work. «wc ^ SQCCessfuI in the first Pepsi. largest bottlers outright, fomi- food and beverage company, to

“These people simply do not step,” he said. "I can say that they “The three most important ing the nucleus of what later was takeover both Coke bottlers. Coca-

stop from the moment they walk in aD have the basic understanding of things about the soft drink market turned into Coca-Cola Enterprises. Cola & Schweppes Beverages LuL.
to the moment they walk out," said the spirit, and they all basically today ” said Jesse Meyers, publish- Coca-Cola is applying much the as the venture is known, improved

J ° r
!:-r,c mostly Japanese, will gradually be

“ •" :i • ... replaced oy Americans.
.. :

. .
Toyota, of course; is not the first

.-
: .. lv '*icar company to take this road.

: ;
• ‘

.:.j-.T
r7 !^pbitdaMotOTCo.-opened an<Miio

;

:7 ; ;

\PV c {dant in 1982 and already exports
,C

k‘ r'c c- ^‘cais from there to Japan, Nissan
‘ :

:
r ;

r

•: - '^ Motor Co. operates a plant in Tea-

Throngh its training program in Japan,

Toyota alms to export to its U.S. veotore the Stfl

f
da2s-

T’

! , , *. _ In the eyes of some workers,
group loyalty, dedication to the company there is a price to be paid for such

and willingness to work hard that have , ^
helped bring the automaker snccess. The Americans

• the army in America than Uke go-

applied far 2,000jobs. One third (rf By 7:45 AM.. Mr. Klein was ing to work for General Motors."
comnulinent' l0°-

those hired so far have allege de- sitting with Mr. Uriiijima and a “You can expect to get ‘posted’
"There was a ti

grees. dozen otherworkers in the meeting from one plant to another and even
“** ””

One such employee is Dennis room for the bumper assembly have to uproot the Family as a con-
Raymer, who gave up a secure of- ' team. Although their paid hours sequence,” Mr. Dore wrote. “You
fice job with the Social Security did not begin until 8 AM, the can expect to have your leave can-
Admmistration to work in Toyota’s entire team was m uniform, ready eded in an emergency."
paint shop. “If it had been Ford or to work, discussing the day ahead. bq , jj wortgij 0^^ t0
Chrysler, I wouldn’t have made the “You may be thinking about treatment, thev cannot exoeci

work ethicisso incredibly strong.
1 problems and they may raise some

will oonrinue to surpass the prpjea- piwts and distnbutwn systems.

only hope we can live up to their Questions shout the snirit
" ** “dustry averageof4 peroent for Bntain, for example, had long

Standards.”
questions about the spirit, he add ^ QCU sewcral gy 1990, U been a puzzle to Coke. Its per capi-

In the eyes of some workers, However Tovota is bettine thai
hopes 10 boost “*nual V* caP'ta ta consumption was far lower than

there is a price to be paid for such »he US workers it trains will <tsv
c»nsumPfio“ of its products to 315 might have been expected for an

discipline. Ronald Doi the Brit- SLU±Sr!^!E Sardngs. English-speaking coun,0' wiih

ish soaologist, once wrote that wonh itswhde.

Program Much of Coke’s domestic growth close cultural ties to the United

er of Beverage Digest, “are Diet “*** strategy to its international relationships with retailers, added

Coke, Diet Coke and Diet Coke.” operations, investing in bottling thousands of new fountain ac-

Coca-Cola believes its growth operations and
_

spending heavily on counts and increased sales of Coke
will continue to surpass the project- plants and distribution sy stems, products by 3

1
percent last year,

ed industry averageof 4 peroent for Britain, for example, had lope In Germany, Coke <5 still ham-

the next several years. By 1990, it been a puzzle to Coke. Its per capi- pered by having far too many bot-

hopes to boost annual per capita ta consumption was far lower than tiers. After World War II. many
consumption of its products to 315 might have been expected for an entrepreneurs wanted Coke bof-

servings. English-speaking country with ding franchises, but most had ev

_ . . _ _ is bring driven by an overhaul trf its States. Several years ago it decided
ine Amencans m l oyota City bottling system. Beginning in 1981. to investigate; buying one of dieis maced rather more Hie jomrag y

f
'•v oommg system. Beginning in jysi,

the army in America than tike go-
01(1 -5^ made 3 lon8'lcnri Coke began taking equity positions

_ ..." mrnrntirr\m>l <
“ *• •commitment, too.

in some of its largest bottlers. Kingdom from Grand
“There was a time in America which historically have been pro- tan PLC and sending

when yon could say ‘shove thisjob,’ dominantly independent fran- Teasley Jr., who had
and go find another one;” Mr. chiscs. Coke’s motivation was to beaded the company’:
Everly said. “You can’t do that provide more capital to bottlers for wine business, to run it.

anymore. This is ray last job." more efficient plant and equip- Mr. Teaslev quickly t

close cultural ties to the United tremely limited capital. So Coke
States. Several years ago it decided helped establish more than 120

10 investigate; buying one of die smaller outfits, each of which was

two Coke bottlers in the United free to pursue its own marketing,

Kingdom from Grand Metropoli- distribution and pricing policies,

tan PLC and sending Harry E. That created nightmarish ineffi-

Teaslev Jr., who had previously riencies.

beaded the company’s divested In the last several years Coke has

ne business, to run il whittled the number of bottlers

Mr. Teasley quickly determined down to 65 through mergers.

5 ’.r ;

r

^ -.7^ Motor Co. operates a plant in Teu-
" ' T a®'. besseeand Toyota itself builds cars

^ i in CalifCffnia in ajoint venture with
v' ^ General Motors Coip.

irL'-' 1 > •'

. .i - But Toyota — known for “tap-

-• I
.- Jr^^pinjS evBn a stoue bridge before

rev .-
. kdosang," in the Japanese expres-

7 ^aqn— hesitated long before build-
l.i- : .

‘ * ir fag its own plant and then planned
:

*
^

its training program with charao-

M.-n- .
TiJri

(eristic thoroughness.
’? - Ten years ago, I was not confi-

deni that Toyota could be suaxss-
:• -:L’-v*7 the United States, where
v-: T^rmanv top-dass producers existed,"

But, if workers object to such
treatment, they cannot expect

switefa, he smehemngjob security your weekend plans, but have a moch hclp fro
J
m the cong-

as the mam difference. safe day and don t relax," their union, whidi sees its role mosUv as
Mr; Everly, who has three group leader said. “Concentrate a partner of the corporation dedi-

[drenand left ajobm yourmmds!" -
. catrf to increasine TOoductivitv for

tir compressor plant “Yosb!” Mr. Klein and the other
pnxmeuvity ror

AtlAfo Mll4 a ImV .Ir nrn «Lah«b<14m nnmftrii i~i« 1 1
®

XASDV^National Market
OTC ContoBdatad trading for week ended Friday.

an American air compressor plant

to work for Toyota, said: “1 took

some razzing at my old factory,"

wherehe was told “Oh, they’ll work
you to death." But, he said, “I took
a cutinpay,because I betieve in the

group concept."

workers shouted in agreement.

warmup^xCTdses. —
So far, the American workers

seem witting to accept that philoso-

phy. Asked whether the Kentuckyyou to death." But, he said, “I took “They’re voluntary, but I haven’t
a cutinpay,because 1 believe in the seen anyone not participate," one
group COTcepL" AmoK^worte-Sd-St wort-

Ev^ ^ tOn a recent Friday morning, die ers were in position briore the . : ~PT 1 “un* need it, he

day bemm with 6 A.M. breakfast starting beti sounded. 1 ^now w^y we
for Wait Klein,' 28, and about 50 For two hours, the bumper as-

wouW-

other American workers in the sembly team and the rest of the “Nothing they can do for you

third week of their Japanese tour, factoryworkers toiled without rest, t^iat Toyota isn’t going to do,"

Mr. Klein, broad and bearded, is some of them literally running agreed ms friend, David Downs.
ben
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IS', 15* —1
7 2 . + .

S'l 6 — <1

U': 3*
IS3, >6-1

l»'J 164,— 4,
4-. 4'.—
4'. 44,
13’. U'. -* 'i
9:, ir. *14.

la
174. + •,

Tl'i— 'i
174,— >»
IJ 1

. *1
214. *1
itn.—1-,
47 *1

9410131b 12V: 1J% + !2
IJ> 13131 32 20V. JOVj+US

BB09 10*b 9n 91b * n
2496 91k 8*4 Tf3 + Vb

TGX
TM Com
TMK AO* 10

?&E "

TS YnS«

TIL.
-,0

TacMio

TolmOT ASe J
Torxhxi
Tounton 3tt 1-5

2494 914 on Th + Vb

SR ft ft"'

TenOla &
TCNMl
TchCom
TeCom
Tecoaen
Tecum
Teketoc
Tebraed

141 *4 S ik— n
*40e 5J) 170 0 7V. + V.

7824 5V, SVj 5H« *v. ^ + VI

an tu l 2n + n
.10 17 74 9 8'A an + >4

50M 2*4 214 + %
34 4b, IV: 4V. V*

162 314 214 21k + n
142 n n n— %

StSc J 205 7*b 7VS TVS- *4
22080 2 lb 14 + k.

3n U sosisn 15vs lsib— n
lost 13b, nvs I3U -625k

05 XI 131 9V, SV. **. + «.

115 5*k 3 5*4- 14
03 l<v» 14 14 - n

-51* -4** 1*4 4V4
1200 12 153467 137 147 +10V

453 6V. 6 VS 6VS
683 5*4 Sn 5*4— *4

3116 3*4 244 3V6 + Ik
4435727*4 MV. 26*4 +14

226W 24VS 26VS + n

I
55
X
X
40

AmGbBl X
AtoGra 55

H
32*i

ZJV»

J5
B
64
45
70

a
iso

M3 as
162 140

• s «*
IS ™
CN9 ^
25 *

XT
X
B

WHO 10S

9Mb no
HDttov 2S
HomeSn S

71b
M
a

HMUKT2KI
W4 IS
MV, 17VS

MV, 9
IM 22»

Hoosffl 60
4S 65.

4S- »
.KU4MBD 30
Mb 22n
34*4 23

IOC mo X
XV. 35
3SU

.
40

IBM »
llflb TOO-
llffi MS

-I75V4 TM
mu ns
11SM 720

115*6 125

11S6 738

1TS1S 135

USK 140

nsib us

1« 214
in 144

n 7-16

s >U
t HO

' r 4
1 >16 1«

16 lb
>16 *

a- >14
' r r

r 21b

r Ik
416 rW 3SU
S *4

314 r
U 114

1*16 >14
S' IM
1 15*

nn ltu
5* 75b.

lib 414
>141 1>M
W6 «

i n
o .n

• S VIA .

>16

r >»
I >16 lfe

s ft

r >M
1>U 2

n r
1M6 »6

* £a V
M6 14

ft- R-
414 04

TKco 3116 3*4 2*4 3VS + +.
TIcmAs 4415727*4 2«*4 26V. -Mbb
TicmBi 2 24Vj a**S 26V] + n
TeicN s 70 3n 3*4 3n- H
Tetall 190 3*4 J 3*4 + 14
Telecrd JO A 6504414 <3 4eto + V.

TBlmotc 2393 Mb 0 B*k + *S
Telmdo 914 TVS yV, 7 — *S
TetOU 70 114 11b 1*4
Tehrid 2012 1)4 Tto IV-
Tetabl 6805 15*S 13*k 14V4 + *4
Teles 40411 9% 11 +1
TelxOB Jill .1 4520 19VS 1714 IMS +IW
Ttmco 3U 344 2*k 314
TmoctTc 7B3 I 7V. Th- Ik
Temtex M 5V. 5b a + b
Tennant ,*r XI M25U. 34*» 25n + *»

Ttrodta 275316 IP* K + V4
Tsrmtl* 29 «'b 3ft 41b + V.

TerrnDI 418 3ft 2ft 2ft + Vb
Tevo -1> 23 637 sn SV. 5*4 + w
TherPr 091 ft *t a. +
n»Hd JO 1A 1422V. 21VS 21VS
TnrtlWi* 4579VS 27*1 2716— ft
TnmAV 160 7 6*4 614
TTxHjTr 965 2ft 2 214
3CT 5481 2*4 1ft 2>4 + ft
3Com 1332023ft 22*4 2314— ft
ThttvRI 231018 15 17 +1*4
Tlerco 2333 7 4 4. — ft
TSoera 1026 °V ft ft + ft
TlmbSf 344 6 5*1 5*4 + ft
ToddAO Ada J . 257 Oft 7ft in + ft
TobVoF s Me J 774 ilft 78ft Tsft—7ft
Tolland A U 20 12U 11 12«4 +l*k
Toraekn J8r XI 11 30 28 vs 2e*s
TOPPSS 20*317*4 15V. 15VJ-I14
TorRoy 2*4 3*. 2ft 2ft—
TatiHO s 3495 1ft 1ft in— ft

TaMSvS 83 20ft I9VS I0*S + ft
TowerP Ma 1.1 4921*4 2lft 21VS + ft

Tradlnd 149411 10*4 11 + ft
TrafcAu 143I1H 10ft lift + ft
Tranins 124 4'A 3ft 4
TmLso 541 3ft 7ft 9ft
TWApI 273« 74'S TTh
TmAIkU* 503 22ft 21*4 21ft- Vs
TrrvKta 94 5VS 5ft S'k— ft
Tmsml 9 1S4 l*S lkj

Tmeil 1742 2 Ift i*, +
Tnrich 199 7ft 4ft 4ft— *4

Trustcl 1001 1ft ft IV4 + ft

TrwlBc 236 9ft 9 9VS + Vj
TrvRG M 10.9 216 4VS 6 6ft - ft
TrvRt JH 10J 279 9 1ft 8VS— ft
Tmtwefe JMe J 90ill ft 11 li*s + ft

TrladSv 6254 1? II 11 - ft
Trlmed I 2838 16 13ft 13ft—Ift

Tolland .40 it
Torankn Mr XI
TOPPSS
TorRov
TatjHits
TattSvS
TawerP Ma 1.1

Tradlnd
.TrafcAu
'Tranins
TmLso
TWApt
TmMhis
Tmsdcr
Tmsntl
Tmsnl
Tnrich
Tmstct
TnrlBc
TrvRE M 10.9
TrvRt Si 103
Tmwcfc A4e J
TrladSv
Trlmed I

Trlon* .10 1.1

rm me
TrusJos >4 If
Trslca lJ6o 1-7

TrNV iJOOa X6
TvtCP 1AB SS
Trsteoi X90 9.1

TucbOr

73321ft 19ft 20 +
3304131s 12ft 17*4—

I 347 19', lift 10',— :

524 n ft *4 +
38094 9 7-» 8ft +
14678 8ft 7*b 8ft +

68 3*b 3*4 3>s +

YlowFs A2 iZ 233479*4 ?7ft 7Fk—V*
YrkFns M 4.1 1016 15*: IS1

J— '-s

VorkRi 227 7*s 6ft 7 - ft

Yrfcraa 25 *'s 6's 6*s— ft

Zenlec
Zeus
Zlealer J2o 3lS
ZlonUl 1A4 58!A4 58 42725V,

3540 Th 1",
78 3 7*4
1015ft 15

42725*, 34 .4

141 3 2ft
1408 BV] 8*4
ISSS 4*4 J'b 4*4

2’. + *b
3 + ft
15 - ft

’Sft- ft
8lh

Euromarte
AfaGlanceI

I 2838 16 13ft 13ft—

m

.10 1.1 *09 9 8*4 6ft
161 life 11 II - n

>6 18 581 Mb 19ft 19V]— ft

1-560 \J 1691 86 9|

I-QOo X6 106*9 27V] 77*3—3
1A0 5.9 2540 24 23*4 23*4— fe
X90 9.1 S3 31ft 30VS 31ft +lft

65 6V4 5ft Sfe + fe
11 5V4 5*4 5*4— *4

2010 8 5ft 6ft -lft
86 X0 308310

16J4
17ft + ’s

1460 lfe 1*, lfe + V»
88 3*4 2fe 2fe

759314ft 13*4 13*1 + fe
487 J 7*4 2ft + 14

84 J 11337 14 12*4 13*4 +IV»

EmboiriYMdi
March 9 March 2

1 U3. S. ton hat, 8 vrs 8, aver 9tti 889
ddOHc taurrfc 1 rrs S orrr 9J» 891

omer-|iB>en.8vrs4oTer 895 891

•Iber hnien. 5 to Jm 887 881

PouadB sierttiftl to 7yri 989 9J4
French (roncc lea ttno 5yn 986 9X5
ECU. 8vn 8 over 8N 822

Holm 782 777

Can. s. s to 7 rrs 4.73 959

Aabltolm 1271 1277

MXX leu IMS vrs 1488 14.90

Ynvimlvw 588 5X9
Sta7 vn 4.98 4.90

1 Source: Luxembourg Stock Excntmge.

Weekly Sale* Stank IO

cdiwnf Marta
Cede) Eoractanr

s nous S MOW
Strotollls 44150 67130 1J06.SC 94250

Convert. 2140 100 21960 0J0
FAN* 4J0 - 4X10 24830

ECP 84150 354.40 564220 41150

Total US4 1JMZ80 782638 165111

^candanrMnrbrt

Ceriei Euroclear

i MOW 1 Mont
SlroUtm L7S9.10 7J67J8 13397^8 1Q.U280

Convert. 441.10 43880 18Z280 51*60

FRNs 723X0 1J59J0 481290 1.926X0

ECP 1AU80 171x0 2194.10 11370

Total 9J59X0 9.72660 2Z.U6J0 12J12X0

Source: Eurocteor. Cebel.

liber Races Match II

1-morns hnonm Hnwuti
US! 6 13rt» 4'b 7

OemcMmort 37/16 37/16 1ft

Pend sferllM Bft 91/14 4 3/16

French franc 8ft Ift I'T

ECU 65/16 4*S 6ft

Yen 4 9/16 4ft ft

1 Source: Morom Guaranty, l lords Bonk,

|
Reuters.

ESCORTS &ssaan

fife 95
Kmart X

18ft 12VS r

Wfe- 15 - I

UPriW 77» Th

INTERNATIONAL

ESCORT
SSVKE

Head office in New York

330 W. 56ih Sl, N.Y.C 10019 USA

212-765-7896

212-765-7754

MAJOR CHEHT CAID5 AM)
PKXS ACCEPT®

PARUAMBIT
Escorl Serves
row roue
213377321
ORCAOO
312-787-8244

BEVBtLY WS
213-218^771

Major oedt cards ancepted

INTERNATIONAL CLASSIFIED
(Continued from Back Page)

ESCORTS & GUIDES I ESCORTS & GUIDES | ESCORTS & GUIDES

ESCORTS & GUIDES

** ZURICH 558720 **
feivede Tourism Guide Service

Cmfit Crack Accepted

TREASURE
MY. ESCORT saYICZ

312-6BM344

G0CVA ESCORT
SSVKE. Tel: 46 Tl 58

OfiSGA ESCORT SBtVKZ.
5! Bea*homp Ploc*. Landon SW3.
Tet 01 S8t 6513/2*89 (4-12 H

REGENCY
NY t LONDON E5CORT S8MCE

212-838-8027

BELGRAVIA
fund Service.

Tob 736 5877.

LONDON

Portmon Escort Agency
67 ChBtran Street,

Tot: 486 3724*1^4*6 1158
Afl major cradh crack nrraplBil

ARBTOCATS
London Eraart Serviai

3 JhauUwn Street, Ionian W1
Al major Creek Cartk Aasatod

Tet 01 2S8 0090 p BomT
12 noon - mdnghl

MAYFAIR CLUB
BCOKT SERVICE,ft— Sera

ROTOBIAM WJ tonsrflK
TtC HAGUE (bj 70-60 79 96

CAPRICE-NY

* ZURICH * CAROLINE
ESCORT SERVICE. 01 / 252 61 74

ZURICH SUSAN
ESCORT SERVICE. 01/44 24 73

**ZURKH**
TapEmit Service, Tal 01/41 7609

GBCVA * LOVBY *

BOOST SERVICE. 022/21 99 61

MINCH
Welcome Eicon and Travel Server

Td: 91 83 74

NEW YORK - LADY CINNAMON
Evxri Seniice 21 2-996-2557 &«fa

**••«.*«
london s SconSnavon Escort Serve#.

Centre! “Tel: 452-S6B9« Heaifeo*.

*•» LONDON LADY ** ESCORT) •• MUMCH •
Service. London. Heartsow and
Gtriveck. Td: 01 78) 0409

BCarr and guide agency ti»

Fnendy Service.

AMSTBDAM JASMIN AND JOTa
Escort Senate. Td- (0) 2&6o5 242 cv

20869 868. Credfa cads occened.

« i BRUSSELS NEW MAJ3SSA **
Escort end Gude Service Tet 0? .'

242J5A5.

vcnna escorr setvicE* u a seldcrf/Bonn/EiMn/Bertvi "Mote'Pe-

mde Escort Semens. CCM/393 141.

LONDON LADY EUZABEIH Exon
Service, canlrd Londonad heedhrow
Tel: 01-373-5719

MttAN EXGLUSfVE MUUIUNGUAL
Escort Service Cdl nghl and den. Tet~ 218691479.
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ACROSS

1 Diner's faux
pas

5 Pompous one
9 Helen's
abductor

14

Minor
15 Verdi classic

16 Much too
heavy

17 Dignitary's

grand
welcome

19 Soup scoop
20 Oppose boldly

21 Truck of a sort

23 Haw's
companion

24 What a
cheerleader
has

26 Concealed
matters

28 China of

Germany
32 Buck or hart

33 Idyl or sonnet
34 Computer’s

diet

36 Agamemnon’s
war god

39 Actor Ray
40 Part of

U.S.N.R.
41 Hangchow

export
42 Bothersome

individual

43 Kudos at the

corrida
44" You.”

Platters hit

45 Salamander
47 Orchestra

section

50 Cut prices

drastically

53 Matador's
trophy

54 Thread-form-
ing tool

55 Osiris's wile
57 Bone filler

62 Vail
competitor

64 SL Basil's

Cathedral site

66 Gaggle
members

67 Shoe or family
follower

68 Thrust
69 Miscue
70 Longbows-in-

the-rough
71 Snakelike fish

1 Nasty remark
2 Unscrupulous
person

3 Astronaut
Sally

4 S.A. rodent
5 Broke up
6 Actor Torn
7 Mid-month, to

Virgil

B Portcullises'

kin

9 Shield carriers

10 Bedouin
garment

© New York Tones, edited by Eugene Maleakn.

DENNIS THE MENACE

''1 KNOW ! Ifti BOIL ALUHESE CRAYONS
AND MAKE BAlNTi’

WEATHER
EUROPE

AMoore l* 61

Amsterdam 7 4!

Athens IS »
Barcelona is St

Belgrade 2 31
Berlin 2 3t
Brussels 6 43

Budapest 5 41

CaoenBasen I Jt

Costa Del Sal 19 M
DebUn 9 4t
Edinburgh 3 J5

Florence 13 S!
Frankfurt 2 K
Geneva 10 St

Helsinki . l 31

Las Palmas TO K
Lisbon 18 6i

London 10 St

Madrid 16 61

Milan 16 61

Moscow -2 7t

Munich 1 »
Nice IS H
Oslo 2 36

Parts 10 SO

Prague l 34

Revklavlk -6 31

Rome 14 51

Stockholm -2 2t
Strasbourg 7 41

Venice 10 St

Vienna 4 35

Warsaw 0 33

Zorich 6 43

MIDDLE EAST
Ankara S 41

Beirut — —
Cairo 22 r
Damascus 10 9
lslanDal 11 £
Jerusalem TO St

Tel Aviv 14 n

5 41 hr

4 39 el

0 32 3*
-1 30 sw
2 36 r
0 32 frns d
5 41 O
6 43 r

0 32 a
4 39 a
0 32 r

5 41 d
-7 19 Sw
14 57 Ir

io n o
5 41 a

0 32 Ir
4 39 cl

-5 23 sw
0 32 sw
1 41 Ir
-6 21 tr

7 45 o

8 46 a
- 10 14 Ir

0 32 r
1 34 d
0 32 o

-4 25 Cl

3 37 0

22 72 13 55 fr

10 50 4 39 r
11 52 5 41 d
10 SO 4 31 III

14 57 7 45 r

Bangkok
Belling
Hang Kane
Manila
New DeM
Seoul
Shanghai
Singapore
Taipei
Tokyo

AFRICA
Algiers
Cape Town
Coxabianco
Harare
Logos
Nairobi
Tonis

HIOH LOW
C F C F
36 97 15 77

14 57 4 39
27 II 21 70
36 97 26 79

28 82 14 57
14 57 2 36
26 79 12 54

32 90 24 75

32 90 2D 68
16 61 7 45

21 70 2
19 66 16
23 73 13

21 70 16
32 90 28
31 81 M
21 70 6

OCEANIA
Auckland 23 73 14 57 d
Sydney 28 82 13 55 tr

cl-ctoudv; fo-totwv; fr-folr; h-hail;
sh-shawers; sw-snan; st-stormy.

LATIN AMERICA
Buenos Aires 26 79 17
Caracas — — —
Lima 25 77 18
Mexico City 26 79 11
Rlade Janeiro 29 84 19

NORTH AMERICA
Anchorage -1 30-8
Allaata TO 82 1

Boston 8 46 0
Chicago 10 50 -10
Denver 1 34 -10
Detroit a 32 -9
Honolulu 18 Bl 19
Houston 24 75 4
Los Anodes 22 72 9
Miami 26 79 6
Minneapolis -1 30-15
Montreal 2 36 -10
Nassau 30 86 20
New York 13 55 1

San Francisco 19 66 7
Seattle 14 57 3
Toronto 0 32-14
Washington 18 64 I

o-overcasi; pc

-

portly doudy;

MONDAY'S FORECAST — CHANNEL; Rough. FRANKFURT: Overcast.
Temo. 4— 1 (39— 34J. LONDON: Rainy. Temp. 11—5 (52—41). MADRID:
Cloudy. Temp. 14 —2 (57— 36). NEW YORK: Partly doudy. Temp. 7— IMS—
Ml. PARIS; Overcosi. Temp. 10—6 (50—43). ROME; Partly doudy. Term.
15-7 (59-45). TEL AVIV: No! available. ZURICH: Overcosi. Temp. 5-2
(41 — 36). BANGKOK; Mist. Temp.34 — 28 (93— BZI.HONG KONG; Mijt, Temp.
27 —23 (81—73). MANILA; Clauav. Term). 35— 24 (»— 75). SEOUL: Rain.
Temp. 15— 1 (59— 341.SINGAPORE: Thunderstorms. Temp.32— 25(90—77).
TOKYO: Roto. Temo. 16—8 (ol— <61.

INTERNATIONAL HERALD TRIBUNE, MONDAY, MARCH 14, 1988

3/14/88

11 Whodunit
ingredient

12 Tiny land mass
13 Appears
18 African snakes
22 Hero’s award
25 Part of a trike
27 Paine's "The

Age of
"

28 A rival of Bush
29 Gulf Coast

menu item
30 Shows rage or

sorrow
31 Church parts
33 Mush relative

35 A sense
37 Edifice

extensions

38 TV King of the

50's

40 Observes
46 Puling person
48 Big name in

old Egypt
49 Mesopotamian

nation
50 Repertory

showplace

51 Theodore
Maiman's
invention

52 Soiled

55 Withered
58 Clever trick

59 The going
60 Exam type
61 Arachnids'

traps

63 Inner: Prefix

65 Dawn’s
droplets

SPORTS BRIEFS

Cinderella U.S. Basketball Team Bows Out
NEW YORK (NYT) — Oregon-Davis, the Cinderella high school team from

Indiana, reached the end of the trail Saturday afternoon by losing to Portage, 74-71,

in the state's regional basketball tournament in Michigan Gty.

Oregon-Davis, or Hamlet (pop. 640), finished with a record of 23-1 With half of

the boys in its senior class on the team, it had drawn widespread attention in its

quest tor the state championship. The school has an enrollment of 231. Portage,

with 2,750 students, is one of Indiana's biggest high schools.

Oregon-Davis had moved into Saturday's rounds as one of 64 teams still in

contention; the field was winnowed to 32 in the afternoon and to 16 Saturday nighL

Sindelar Leader by 1 Stroke in Honda Golf

CORAL SPRINGS, Florida (AP)—Joey Sindelar birdied the 18lh hole to take a

one-stroke lead after Saturday's third round of the Honda Classic golf tournament.

Eight players had either led or shared the lead during the day before Sindelar

rapped in the 8-foot (15-meter) putt on the final hole. His 4-under-par 68 on the

windswept TPC course at Eagle Trace gave him a 54-hole total of 206 and a one-

shot edge over Scotland's Ken Brown, who shot a 70.

The group at 208 included Ray Floyd (a 68), Sandy Lyle (70), Tommy Nakajima

(71) and Ed Fiori (71). Tom Byrum and Jodie Mudd were at 209, three shots on the

pace.

In addition to Sindelar and Brown, Nakajima, Fiori, Mudd, Lyle, Fred Wads-
worth and Dan Foreman aO bad a piece of the lead at one time or another. But
Foreman faded to a 77 and finished at 214 and Wadsworth, who on Friday had
pitched in for an eagle-2 that moved him into a six-way tie for the lead after two
rounds, struggled in at 80-217.

SPORTS

IU, Angels’Mauch Takes Leave

5&SSS. sssstesa SWS8“£3S
MESA, Arizona -Gene Mauch Phillies, Montreal Expos and Mm- ago. I

removed himself as manager of the nesota Twins before joining the badatuaDOT ahdl of ai<£WtfT»

California Angels lSerfSiy and Angels. ^ tad Mfe lw» to » W
returned tofis home in Palm Ifcwas scheduled for extensive done, and I

Springs, California, where he will testing Monday at Bsenhower gpmg to take, but rmfeadmg back

remain indefinitely to undergo Medical Center in Rancho Mirage,
no to a case of

physical testing and, as he put it, California. -A heavy smoker,

“m opt flfwirir”

BUU’ *
Mauch has been bothered by respi- flu hecontractedm earfy February,

“toga after il ^^ but by laic in the month heml veil
Fen more than a year, Mauch

said, he ignored the warning signs

—sleepless nights, naps he sneaked

in his office before road games.

of 1986 but has consistently, re*

fused to undergo examination.

Asked about his nagging coughm rus office before road games, hwui u*a rv
farigne following plane flights, a during the 1986 winter meeungs, he wasn t walking ngn

i!^. at sueffesnons that he see a Said Maucn: ^

enough to report to tamp. Still

said Rdas, “he still seemed kind of

worn ouL He was feeling weak, he

wasn't walking right-*'

Said Mauch: “I became con-
iereistmt cough andsawm Ust- scoffed at suggestions thathe see a Said Mauch: “1

essa&T
^ ^ doctor. TD never let the SOBs get vinccd that I couldn t start feeling

He tried to chalk it up lo age, to close enough to lex*,” he saiU better and w>ric as hardasl

he strain of his quarter-century as But on rndty, he said: ^ince at managing. Maybe when

l big league manager. Tve had some time in August a couple years 62 this is how you re sujjposeo to

imfts in the past when Pve gotten ago, I haven’t really felt worth a fed. But I don t think so.

the strain of his quarter-century as

a big league manager. Tve had
times in the past when Tve gotten

run-down," he said. “But Fve al-

ways bounced back.”
Replacing him for the moment

as manager will be Cookie Rojas,

the teanrs advance scout for the

past eight seasons.

The Angels stopped short of de-

scribing Mauch’s decision as a res-

Gene March

’ ..t

Piccard Wins Cup Super-Gianl
Compiled bv Our Staff From Dispmh* Italy’s Alberto Tomba, second to That downJull a keup

rcavfi?mm r*A,— 7mbri«« in the ovaaJL kept the race weathered out last wedtfThe Angels stopped shon of de- Compiled to Our Staff From Dispatches Italy’s Alberto Tomba, second to

scribing Mauch’s decision as a res- BEAVER CREEK, Colorado— Zurbriggen in the overall, kept the

ignation. General Manager Mike Franck Piccard of France duplies- pressure on, finishing in in in

Port, offering an admittedly opti- ted his Olympic success Sunday, 2:46.42. Zurbnggeni gam<eo

mistic view, called it a leave of wnning a men's World Cup. siqwr points andTomba added

j

riant ski

Canada, was won by anotherS«£
Franz Heinzer. in 22932. CkS

a men’s World Cup super points and Tomba added II. leav-
. . m * xL ’-L Anil lid nAvnrC

Solution to Friday's Puzzle

KH3D 01313 £3

DEdEEElQIlGD
DEDDdBaHtD EEC]EEE QEE EEQ
DDES UEEQEQDE
DDB DQQPE
CEOE BQH CIQQIDD

QBQEEDQE
CEEUE EBB DEE
EQBDC1 EEC BEE

BBQEEBEEE EBB
BEE DEE EQBB
BEEBE EEEBQDEEE
DEEBE EEBEEBEEE
EBEE EEBB EEBE

Quotable
• Kirk Gibson, recently acquired

from Detroit by the Los Angeles
Dodgers: Tm more intense than
most people. 1 don’t expect every-

body to belike me. ft kills me to fail

in a game-winning situation. I hate
to lose.” (AP)
• Pitcher Brian Fisher, on the dif-

ference between working for the
Pittsburgh Pirates and the New
York Yankees: “I had a lot more
fun in Pittsburgh. The manager and
coaches aren't worried about their

jobs or getting fired, the front office

people don’t nave a maniac naming
around firing you the minute you
drop a penal (AP)

absence. “We’re looking at this as giant slalom by 22-hundredths of a mg them wn

an interim situation,” he said, second over the circuit's dominant respectively.

“And we will handle it on that basis super-G skier. West German Mar- Austrian

until we have reason to believe otb- kusWasmrier. sixth in 1:46

erwise.” Piccard, the super-G gold medal- Peter MEdler

mg them with 236 and 224 points.

per-G skier. West German Mar- Austrian Leonhard Stock was

is Wasmeier. sixth in 1:46.69, and Swiss veteran

Piccard, the super-G gold medal- Mailer, winner of Saturday's

Said Rojas: “Gene Mauch is still 1st at the Olympics, blew past Was- downhill, was seventh in 1:46.99.

the manager of this bafldub. That mrier with a run of 1 minute, 45.97
MQIlcr on the circuit for 11 years

has not changed. And I hope seconds over a 41 -gate course.
and at 30 wdl past the age when

there’s no reason for it to change. " Wasmeier, who had won four of ^r^rted sixth Sat-
But the fact that MtST&t the 10 snpcr-Gahdd over ±c past XlfeStoSStSte™

camp is hardly a good indicator, three seasons, placed second m ^ that be was sknngi& 62. ha, speeh45 yean, in and Marc Girardelh rf b5o£bta!^
professional baseball, and those Luxembourg was third in 1:46.25. ^ il- die others off the
dose tohim describe him as a man- It w^GiraxddH_s tiurd cons^u-

ager who axnvts at the park at nve third-place finish here after ^ j w
noon for a 7:30 P-M. game.

Mauch has manapwi 26 seasons

in the major leagues, the longest of

any active manager and fourth on
the aH-time list He owns the most

nshing in the same position m
iwnhms on Friday ana Saturday.

Switzerland's Pirmin Zurbrig-

n, the overall cup leader, re-

Rmded from poor downhill re-

victories, 1,903 (and 2,037 losses), suits to finish fourth in 2:4626. But

faster.** He won in 2:25.75.

He described his performance as

“a really great run” and said he bad

skied perfectly on the same course

Friday to finish fifth.

tophe Fie of France was secoolH
best career finish, m 2:29.73.

On Saturday. Michda F^m'|
Switzerland secured ter hold £
the women's downhill title by

ning a race in Rowland, 8m2
Columbia.
The triumph vhtuaBy assures R

gini the cop aownhfll title going hql

the seaon’s final race at Saalbxfc

Austria, at the end of the nuidti-

Figini has 143 points, feadingOatf

by 24. Oertli could win thehtfeodi

if she finished first at Saribacfa^
Fighri did not finish in the topig;

Oertli and Figini also are^
dose race for the ovcraD otle,

Oertli ahead by three points,

A women's super-gum sbiai

was scheduled for Sunday at

Mountain. Ik

tVP!,A%

WORLD STOCKS IN REVIEW t
PEANUTS

Amsterdam
Amsterdam slock prices rose slightly last

week, supported by a fairly firm wall Street

and dollar. The ANP-CBS general index fin-

ished the week at 241.1, up from 238.0 the

previous Friday.

Investors showed signs of new confidence in

the market, reflected m rising volume.

On Monday, prices opened fractionally low-

er because of a slightly weaker dollar. Internar

tionals led the slight lasses, with the exception

of Philips NV, which gained 0-50 guilders to

27.80 on news that the company was consider-

ing joining forces with Carlo de Benedetti in

the battle for Socifctfc Gintrale de Belgique.

Philips remained the center of interest on
Thursday, gaining 0.50 at 2930. On Friday,

prices fell back moderately.

Frankfurt
Prices on the Frankfurt stock market rose

slightly last week in cautious trading. The
Commerzbank index finished the week, at

1392, up 33 from the previous Friday.

Volume on the eight West German stock

exchanges was 10.67 billion Deutsche marks,

down from 12.08 billion the previous week.

The auto sector was irregular, BMW losing

630 DM and VW 1230, while Daimler added
530. In electricals, AEGjumped 12 DM, and
in the department store sector, Horten moved
up 14 DM.

the week as it continued to benefit from the

financier’s campaign to win control of Sodfete

Gfcnferak de Belgique. Olivetti also rose, by
5.14 percent, and Sabandia, by 5.87 percenL

Cofide managedjust 137 percent, bnt Btdtoni

singed 143 percenL

Paris
Asharp dropinshare priceson Friday led to

a loss on (he Paris Bourse for the week.

The CAC index finished the week at 294.8,

against 298.0 the previous Friday, though it

hid closed at 301.0 on Thursday.
Observers said the market was still extreme-

ly nervous. One analyst said that “Pans does

not amount to much for an investor in New
York or Tokyo, and if they fear uncertainty,

dbuey get out
Analysts said the coming weeks are likely to

be “agitated." with political factors outweigh-

ing economic considerations.

I MADEAMISTAKE,CHU<X..
I APAWT IT...LUCY IS THE
WORST PUWERfVE EVER SEBI !

'rtW GOTTATAKE HR BACK..

I KHOUI VOU TRADEPHffiTD
ME FOR MARGE AKP A PIZZA,

BUT NOW I UlANNA CALLTHE
PEALOFF..WADWA W, CHUCK?

I ALREADY ATE
THE PIZZA..

4h
BLONDEE—: 7

I SEE GOLDEN
PROSPERITY
AHEAD rrSWi

|
MONEY WILL RAIN 7WDWi
[down on those
IlMMO.BELIEVE tr?3A

\ WV&t WIU- THIS
( HAPPEN TO ME?

I DONY KNOW ABOUT K
YOU. BUT ITS HAPPEN SMS
TO ME ^

ABOARD

Singapore

HongKong
Prices od the Hon:tone Kong

rose further last week, with the Hang Seng
Index breaking through 2300 points.

The index closed Friday at 2395.45, its high-

est since the October collapse, and 123.07

points up from the previous week. The broad-
er-based Hong Kong Index gained 78.46
points to 1,697.72.

Dealers said the rise, centering on blue
chips, was caused by similar increases on over-

seas exchanges and better market sentiment,

with many leading companies expected to re-

port good results for 1987 shortly.

London
Prices on the London Stock Exchange

moved down last week, mainly because of the

pound's rise past the 3 Deutsche mark barrier.

The Financial Tunes 30-share index fini-tfwyt

the week 28.8 points lower at 1,449.9.

The absence of intervention by the Bank of
England to halt the pound's rise was taken as a
sign that the government had relaxed its mone-

Stock Exchange
the Hang Seng

The Singapore stock market scored moder-
ate gains during a week of uneven trading. The
Straits Times Industrial Index finished the

week at 94036 points, a gain of 19.96.

Turnover for the week was high at 13530
million mats, valued at 250.7 mulian Singa-

pore dollars. The most active stock was NuL,
with turnover of 13.7 million shares, followed

by NOL TSR 1993 with 11.01 million units,

and Sime Darby with 7.6 million.

Share prices rose sharply in midweek before

falling Friday on uncertainty over the future of

the United Malays National Organization, the

major partner in Malaysia's coalition govern-

ment

BEETLE BAILEY

WHAT K1NP OF CAMOUFLAGE
k 15 THAT., BEETLE?/ a

URBAN
WARFARE

Tokyo
Share prices suffered their first setback in

seven weeks on the Tokyo Stock Exchange last

week in heavy trading.

The Nikkei stock average closed Friday at

25343.73 yen, down a moderate 83.84 yen
from the previous week. The market was closed

Saturday. The average for 225 selected issues

had gained 342.70 yen the week before.

Despite the week’s fall, analysis said there

were no adverse factors in sight The dollarwas
stabilizing at around 128 yen and foreign and
institutional investors were seen shifting their

funds to stock markets from short-term money
markets.

ANDY CAPP
HE HAS THIS RARE ’

AStUTY TD REMAIN
SILENT UNDER THE ,

> avostvioous -*•'

VERBALATTACK- )

0»n*kgHa«iSpKM.h: fM

GlflflB Daiy ft

ON Dir Na>«< <

1 3-#

- UNTIL HE FIND® \.OUT POR SURE IP j
r THE REFEREE IS tfGOINGTO BOOK

]S HlA\OR NOT .—

J

mg to art tne NiKKa average to Ocl 14's all-

time high of 26,646.43 yen sometime this

month.

WIZARD of ID

tiveness, worried markets all the more after a
statement at the beginning of the week by
Prime Minister Margaret Thatcher that lower
interest rates to bait the advance in the pound
would be inflationary and against government
policy.

Hence the market fell back, with export-
oriemed shares, such as ICl and Glaxo, record-

ing the largest losses.

Milan
The Milan stock market was in an optimistic

mood last week. The ComiL index rose to

506.87 from 489.39 the previous Friday.

Dealers said volume was good. Th^ upward
trend was led by Carlo de BeuedettiVholding

company, CIR, which gained 5.89 percent on

Zurich
Shareprices were irregular in Zurich last

week. The Crfedit Suisse index finished at

458.4, down from 4633 the previous Friday,

while the Swiss Bank Corp. indicator doted at

516.1, almost unchanged from 516.4.

Analysts said investors were worried about
the dollar, which had fallen to 137 on Friday

from 1.40 Swiss francs at the end of the previ-

ous week. Volume was substantial

In banking, Union Bank of Switzerland

gained 45 to 3,320 francs, while Crfedit Suisse

was off 40 to 2340. Insurances were also irreg-

ular, with Swiss Reinsurance Co. bearer losing

675 to 13,700 and Zurich Insurance Co. bearer

tacking on 125 to finish at 5,800.

wYov&eU&fcM&i Ir
sw^ls waiwcate

TH4Nm EN— ^

REX MORGAN
WHILE DR-A\OR'
IN-AN AWOINJN
THE PHONE AN!

we-
ir

.SAN EXAMINES HER
16 ROOM, Mrs. BAU
D TALKS TO UNDA'S

^11
1 n

fe?S'ScS3„H®'rO SEE A DOCTOR
.

‘

™ K?u[SsM^rEKS ** SHV
:

CHIVAS
# WTiatword best describes it?

M'

I TOLD DR. MORGAN ^OFm CONCERN ABQUtJ
LINDA ANDilER ^

RELUCTANCE TO MAKE
AN OFFICE APPOINTMENT,
—SO HE DECIDED TO /
MAKE A House CALL,

j

GARFIELD
GARFIELD IF A BURGLAR BROKE
INTO THE H00SE, WOULD VOU
RISK VOUR LIFE TO SAVE ME?

THAT'S
GREAT-'

p- LOVE HER.AS I

Do, you HAVE
A verv sruaecRN
DAUGHTER# MR5.

1

—

J
BA1LARP/J*

Wh-^1 Hymd*

EXCUSE
t ME ,

«iur. By MUtUH' >1 •

HA1H4.M '

v
HA! HA' -

:

HA!

^ Ak '

X-i
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* Crown inWAC

SPORTS

The Associated Press

.

PROYO, Utah -— Eric Ledcnrr

soared 22 points, induding four

bit in the game, to lead 14th-

fiiantedWyommg toa 79-75 victory

lover Tocas-H Paso here Saturday

i^or ihe Cowboys’ second straight

'Vftatan Athletic Conference tour-

.fasnmt title. .

®i JOdt game play wasjust to ham-

mer the ball made," said Benny

DpeS, the Wyommg coach. "It> a

jjgwywhen you can Just throw the

bag up so high and score.**.

: The victory was Wyoming’s

ninth straight, improving its record

to 26-5, the school's best since the

'1951-52 team was 28-7. The Cow-

boys also gained a berth in the

latfonal Collegiate Athletic Asso-

ition tournament.

Texas-El Paso, 23-9, played with

J
'\ifetifo starters addined and only

- V, three players on the bench. Yet the

^ ^finers. who npset No. 17 Brigham
; 2 Young on Friday night, were in the

i ;‘W until the end, raiding a 58-56
'

1 cm a basket by Wayne Camp-
Vi. id" r* bA with 8:37 remaining. .

\.L V But Wyoming scored nine
- i\i\ fJ'jutigA points to go up by 65-58 on

I-

1

.,,,
j

* ^jumper by Leckner with 4:01 left.
' ‘

‘Fbnnis Dembo, who finished with

**.!;
. „ [8, scored three points in the ran.

-i '! In other conference tounta-

-,.c T^ments:

.re.-'}* :
BfeEflSt

yimon 72, PHI 69: In New
- ^ -York, Mark Plansky hit a three-

' '

''xsnter with 58 seconds to play.

Met of fiftn-

[ sending the

: final

Oklahoma 101 Missouri 99: In

Kansas City, Missouri, Stacy King
gaveNo,4 Oklahoma a 100-96 lead

with 31 seconds left when he con-

verted a three-point play, and the

Sooners held off a Missouri rally to

advance to the tournament final.

Kansas St 69, Kansas 54: Kan-
sas Stan; took a 23-8 lead and
coasted in the other scanifmaL

Southeastern

Kentucky 86, LSU 80: In Baton

Rouge, Louisiana, Eric Manoel hit

two free throws with 33 seconds lefL

to help the No. 6 Wildcats over
Louisiana State in the semifinals.

Georgia 72, Florida 70: Patrick.

Hamilton -hit a three-pointer with

19 seconds left, leading Georgia
over Florida in the other game.

Aiianric Coast

Duke 73, N.C Stale 71: In

Greensboro, North Carolina, Dan-

...
":‘^w^nsi Syracuse on Sunday.

68, Seton HaB 63:
“ " nmlrMl UtlinsKrai
. -Orangemen, ranked 13tih nationally,v"'i, « :

ook their first lead since 24) on a

The

North Carolina Stale.

N. CaroSna 74, Maryland 64:

North Carolina, ranked ninth na-
tionally, got 19 points from JJL
Reid in the victory over Maryland
in the other semifinal.

Metro Athletic

LomsvCBft 89, Sooth Carolina 57:

In Memphis, Tennessee, LaBrad-
ford Smith scored 21 points and
Herbcn Crook had 14 as Louisville

cruised past South Carolina in the

conference semifinals.

Memphis St SI, Florida St 74:

Dwight Boyd and Steve Ballard

each had 17 points to help Mem-
phis State advance. .

Southwest

SMU 98, Houston 76: In Dallas,

Tasem MwqrttK AuodMcd (kb

Florida’s Ronnie Montgomery, in fofl swing, and Alec Kessler

went to Round 2 after a collisioa four minutes into Saturday’s

game. Both were ejected; Georgia won the SEC semifinal, 72-70.

living lay-op by Sherman Douglas
‘•fl -uh l-IW and held r»n to beat

Hall hi the other semifinal.

Pacific- 10

^ Arizona 97, Stanford 83: In Tuo-

on, Arizona, Sean EBiotx had a car

eer-tigh 32 points and No. 3 Arizo-

ui tiedUCLA's 1972-73 conference

ccord for most victories as the

fildcals beat Stanford and ad-

duced to the conference final Sun-

_ 1 j State.

, St 74, Washington St-

helped Southern Methodist hit 1(

of its first 12 shots,andSMU rolled

over Houston in the semifinals.

Baylor 74, Arkansas 73: Robert
McLemore’s 15-foot jumper with

2:11 left lifted Baylor past Arkan-
sas and into the title game.

Midwestern Collegiate

Xavier, Ohio, 122, Detroit 96e In

.

Indianapolis, Byron Larldn scared

23 of his 38 points in the first half

to lead No. 20 Xavier in its romp
over Detroit for the league title.

ECAC North Atlantic

Boston U. 79, Niagara 68: In

Hartford, Connecticut, Tony Da-

Costa scored a career-high 26

points to lead Boston University

over Niagara for the league title.

PCAA
Utah St 86, IIC Irvine 79: In*

Inglewood, California, Kevin Nix-

on sewed 19 points as Utah State

beat UC-Irvine to win the Pacific

Coast Athletic Association title.

Mid-American
E. Michigan 94, OHo 80: In To-

ledo. Ohio, Giant Long had 29
points and 12 rebounds to lead

Eastern Michigan over Ohio in the

conference final

OHo Valley

Murray State 73, AustinPeay 70:

In Murray, Kentucky, Jeff Martin

scored eight of his 22 points in the

final 6:22 as Murray Stale turned

back Austin Peay towin the confer-

ence tournament championship.
Trans America

TexasrSan Antonio 76, Georgia
Southern 69: In Daytona Beach,

Florida, Frank Hampton scored 16

of his 18 points after halftime, in-

cluding the go-ahead -basket in

overtime, as Texas-San Antonio
downed Georgia Southern to win
the conference tournament

Bose St 63, Montana St 61: In

Bozeman, Montana, a baseline

layup by Chris Childs with three

seconds remaining lifted Boise

State over Montana State for the

conference tournament title.

Unwanted Child Grows Up
9 Loved by All

By Malcolm Moran
•Voi- York Tima Service

NEW YORK — Well hear about The
Road to Kansas City until we've memorized
every torn. Late Sunday, the selection and
seeding of the 64 basketball teams for the

50th National Collegiate Athletic Associa-

tion tournament, a process that once consist-

ed of a few telephone calls, was again to be
presented live on U.S. network television.

The information would be placed in brackets

to be instantly and passionately analyzed.

And then dozens of young people would
create the plot for the most recently em-
braced major 115. sporting event

Forty-nine years ago. the first tournament,

a hastily arranged creation of the National

Association of Basketball Coaches, lost

$2,531. Soon, the NCAA assumed the debt

and responsibility for the second champion-
ship. “when they took it from the NABC,"
said Howard Hobson, 84, the coach of the

1939 Oregon team, the first NCAA champi-
ons, “it was the greatest investment in the

history of the world.
w

The 49 tournaments have produced gross

receipts of $270,253,387. The NCAA expects

gross revenue of more than S66 million for its

50th tournament, more than 85 percent of

which will come from television. In the first

year of a three-year, $166 million contract with

CBS. the four schools that reach the national

semifinals April 2 each wiD receive $1,153,700.

That successful investment is a product of

the interest, developed over decades and
shrewdly capitalized on in recent years, in

youngsters wbo will bead for places from Hart-

ford, Connecticut, to Los Angeles in the hope
of winning a championship halfway in be-

tween. The fortune Dudi by their stories has

beat based upon their youth, upon heights and
skills that have exceeded the dreams of those

who introduced the game and upon the inabil-

ity of those athletes to conceal their emotions.

From the most distant seats of the domed
stadiums that have become necessary in an
attempt to satisfy the demand, players 7 feet

(2.13 meters) ran may appear the size of

insects. But through the lenses of the televi-

sion cameras, they are bared to their shirts

and shorts— and occasionally to their souls.

Theirs is an event that has struggled to

survive the effects of a world war, two point-

shaving scandals, violations that have voided

the participation of teams up to a second-

place finisher and the competition of a once
more popular and prestigious National Invi-

tation Tournament.
Drug testing was instituted for the 1987

championship, and tins year, for the first time

since 1971, participants are being asked to sign

affidavits indicating they have not contracted

with an agent. With fighting a more persistent

problem, theNCAA set a new policy last week
that would subject players to immediate sus-

pensions for fights dining tournament play.

Bui drugs and agents arc not marketed
much on the road to Kansas City. Missouri,

at the start of an event that has been known
to produce something for everyone.

Utah, the 1944 champion, was a sudden

replacement for on Arkansas team that was in

a car accident. The development of the domi-
nant big man. such as George Mikan of
DePauI and Bob Kurland of Oklahoma
A&M. took place in the first decade. The
arrival in the 1950s of Bill Russell of San

Francisco. Wilt Chamberlain of Kansas. El-

an Baylor of Seattle and Oscar Robertson of

Cincinnati, outstanding black players,

changed the wav the game was played.

In 1957. North Carolina survived slx over-

time periods in little more than 24 hours to

preserve an undefeated season and overcame

Not so long ago, the

tournament was the secret

of a cult following that

obtained its information

through small syn-

dicated television

networks or radio

broadcasts picked up in

automobiles.

Chamberlain and the Jayhawks by a point to

win the championship.

UCLA became a four-letter word to op-

posing coaches and players when Kareem
Abdul-Jabbar was known as Lew Alcindor,

Bill Walton's red hair was longer and the

Bruins won 10 championships in 12 seasons

from 1964 through 1975.

Even in hindsight, there has been the un-

thinkable: North Carolina’sTommy Kearns,

all or 5 feet 10 inches, was sent in for the

center jump against Chamberlain. Twenty-

seven years later, in a more sober Carolina

moment during a 1984 regional semifinal.

Dan Dakich, a reliable but hardly spectacular

Indiana player, successfully limited Michael

Jordan in a Hoosier victory over the Tar
Heels.

Not so long ago. such moments were se-

crets of a cult following that obtained its

information through small syndicated televi-

sion networks or radio broadcastspicked up
in automobiles. The 1946 championship at

Madison Square Garden was telecast locally

for the first time, but for the 21 tournaments

through 1959, the NCAA lists a television

revenue figure of zero.

But significant structural changes already

had been made beginning in 1951, the year a

point-shaving scandal Turned the memory’ of

a City College of New York championship

and ended Madison Square Garden's role as

the site of the final game. The field was

doubled to 16 teams, including automatic

bids for the champions of 10 conferences.

Walter Byers, executive director of the

NC.AA from 1951 until last year, has said that

Homer Cooke, who began the organization’s

statistical service, had suggested the concept

of the automatic bid. But Wayne Duke, the

commissioner of the Big Ten Conference,

who then worked in the NCAA office, said

Byers turned the idea into reality.

’“That was a cornerstone of the success of

the tournament." said Duke, who served as

chairman of the tournament committee from
1978 through 1981.

Into its third decade, the tournament faced

a major perception problem. North Caroli-

na's victory over Chamberlain in 1957 was

observed By the most intense coverage the

[oumamenf had known — a TV network of

1 1 stations, a 73-station radio network in 1

1

states and 64 newspaper reporters. Eddie

Einhom. now the president of the Chicago

White Sox baseball team but then a college

senior who broadcast games for the campus
station at the University of Pennsylvania,

gave live reports that night m Kansas City.

He spent several years trying to understand

the regulations involving' broadcast rights.

"They talked to all the networks.” Einhom
said. “Nobody warned it. It was considered a

regional sport.”

That was before Einhom paid 527,000 for

Lhe right to syndicate the telecast of a I%8
intersectional'game he called “a gimmick."

UCLA, with a 47-game winning sneak, wav

facing Houston before a crowd of 52,693 at

the Astrodome.
The next year. NBC paid S547.500 for TV

rights and net income exceeded SI.000.000

for the first time. By 1973. the NCAA moved

the championship game from Saturday after-

noon to Monday night prime time, and the

television payoff exceeded SI million. The
final was seen by an audience of 39 million.

Then changes came swiftly. A 32-ream

tournament, in 1975, allowed conference

members other than champions to receive

invitations over the objections of the UCLA
athletic director. J.D. Morgan. The field grew

to 40 in 1979 and 48 in I9S0. In 1981. teams

were moved to regions outside their geo-

graphical area to balance the strength of the

field- CBS won the rights in 1982with a three-

year contract worth 548 million. The bracket

then grew to 52 teams in 1983. and 64 in 1 985.

In this decade, 1 1 of the 32 teams to reach a

national semifinal have entered that game
with at least eight losses. The eight champi-

ons in the 1980s have averaged six defeats. Of
the first 38 champions, only one — Ken-

tucky’s Fiddlin’ Five in 1958 — lost six.The

10UCLA champions lost a total of 10 games.

SCOREBOARD
. •>-

' -5
v - Basketball

Fay, Cup Defenders Remain at Odds

.* U.S. College Results

SATURDAYS SCORES
— --- -SOUTH- •

ftlonu Fta. IZ Ro. internofloooi 76
-MIDWEST

JoPmJi 77. MoraoeU* 65
Wools 79, Norttowestnm 74

ndJono 114, JovoW
Mcnim 9i OMo St 74
WR Dome 73, Dayton 97

WOo fl Minnesota 64
flseonsfn 71. M*cMoan 31. tn

TOURNAMENTS
ATLANTIC COAST CONFERENCE

FktfRMOd
.
Ouk» 60, Virginia 48

' Maryland M. Georgia Tech 67

jit Carolina St T9, demon 77

Morn Carolina *3. Wake Forest 42

SemHtaafe
Oak* 73. N. Carolina St. 71

Norm Carolina 74, Maryland 64

BIG EAST CONFERENCE

*d\
tv

Pittsburgh 75, Connecticut A
Seton Mall 41, Georoetown SB

' Syracuse 67, Baskin Collego 53
VBlanova 71, St John's 68

Senflltaan
' Syracuse 6& Seton HaH 63

VHIonova 72. Pittsburgh 69

BIG EIGHT CONFERENCE
First Rond

Kansas 74 Oklahoma St SB

Kansas SI. 74, Nebraska 7B

Missouri 90. Iowa St. 80

Oklahoma 99, Colorado 64

. Semifinals
Kansas St. 69, Kansas M
Oklahomam Missouri 99 .

BIG SKY CONFERENCE
SernMnai*

Boise Si. 87. Idaho St. 56
Montana St St idoho 46

ChanipioasMP
Babe St. S3, Montano St. 61

ECAC DIVISION II

Semifinal*
Dowltag 74, Shlppensbura 44

C.W. Pool 107, Qievney 99

ChamefcHMp
Dowling 92, C.W. Past 40
ECAC DIVISION 111 NEW ENGLAND

aumeionsMp
-AJimww as Colbyr""." **" * "

ECAC NORTH ATLANTIC
CfcamptomMe*— *

Boston U. 79, Niagara M
METRO ATHLETIC CONFERENCE

-- First Round
Florida St 84. Cincinnati 74
Memphis St 97. 5. Mississippi 84

South Carolina 91 Virginia Tech 81
Semifinals

uouisvtlie 89, South Carolina 57

Memphis St. 81. Florida St. 74

MID-AMERICAN CONFERENCE
Semifinals

E. Michigan 95. WC. iMtttwn 88

OMo U. 64. Cent. Michigan 43

CtHHPpiOaSllip

EL Michigan «, Ohio U. 10

MIDWESTERN COLLEGIATE
SeiMfiaBl*

Detroit 75. Evmvllle 74

Xavier. Ohio 117. Loyola. ML 79

. ChamelMtNito
Xavier, Ohio 122. Detroit 94

NCAA DIVISION II

semifinals

Lowell 901 Assumption 45

New Haven M, Quhmlptac 62

OHIO VALLEY CONFERENCE
semifinals

Austin peay 94. Middle Term. 82

Murray St 74, e. Kentucky 60

aumMomMP
Murray sl 71 Austin Pear 70

PCAA
SefliMaab

Cal-Irvine 74. New-Las Vegas 70

Utah St. 71 Santa Barbara 66

OKunptaMhie . .

Utah St 86. CoMrvlne 79

PACIFIC-W CONFERENCE
aoarftrfliiais

Mum BE. CalWamla 14

Oregon St. 80, Washington 41

Stanton! 88, Oregon 47
'

Washington St 71 UCLA 71

semUtaals
Arizona 97. Stanford 83

Oregon St. 74. Washington 5L 68. 2OT

SOUTHEASTERN CONFERENCE
Quarterfinals

Florida 47. Tennessee eO

Georgia SS, Auburn 60 .

-'XedtWcY 82. MEtafiapoTM^ -'—I-——

LSu 87, Vanderbilt Ip..
Semifinals

Georgia 72, Fierkia 70
Kentucky *4. LSU 80

SOUTHWEST CONFERENCE
First Round

Arkansas 76, Texas'AIM 64
Bavtor 54. Texas Tech 53

Houston 71 Texas 57
Southern Meih. 86, Texas Christian 74

Semifinals
Baylor 74. Arkansas 73

Southern Meth. 91 Houston 76
TRANS AMERICA CONFERENCE

Semifinals

Georgia Southern SO, Mercer 52

TexasHSan Antonio TOT. Ark-L (trie Rock 75

CtampkxnMp
Texas-Sen Antonto 76. Gerogta southern ».

or
WESTERN ATHLETIC CONFERENCE

ScmiilDatf

Texas-El Paso 66. Brigham Young 63

. Wyoming 61 Colorado 31. 58

ChomologsMp
Wyoming 79, Texas- EJ Paso 75 . -

NHL Standings

Philadelphia

Washington
NY islanders

HY Rangers
New Jersey
Pittsburgh

^Montreal
Boston
Buffalo

Hartford

Quebec

WALES CONFERENCE
-Fafrtck Division • -

-. ^4 .. W L T PIS GF GA
35 26
35 28
8 9
M 81

31 85

to 32

Adams DtvtskM
40 9 ID
89 25 6
8 9 9
29 8 7
29 36 4

77 255 MB
76 243 205

75 266 238

68 260 446

67 251 277

45 269 281

90 264 213

M 97 721

73 244 260

65 209 28
62 241 262

y-Detroll

V-Sl. Lou Hi

Chicago

.

Toronto
Minnesota

9
29 10

6
8

PtS GF OA
83 284 236
68 237 241

43 242 274

50 248 302

45 213 298

90 340 247

85 315 249

72 266 215

56 267 315

50 242 292

ational Basketball Association Standings
EASTERN CONFERENCE

Atlantic DhrtskM
W L Pet GB

atm 43 r 19 .694 —
,
Shlngton 26 33' 641 15V4

,

l» York 26 35 .426 I4VS

. ttodotabta 25 35- AI7 17
i« jeraev IS 44- 267 26

CMTOl DM**
. Oroll 41 20 672 —

V- irata 37 22 -627 3

,
foago. - 35 26 674 6

B * 'twuttae 23 26 SB 7

§ 5km -

30 30 600 IDVz

30 32 M lift

WESTERN CONFERENCE
Midwest DtVitMt

. w - L PCt GB
Pallas .4) 19 683 —

-'"stew. 36 24 jMD 4ftHH 35 24 J93 5

-^8)1 33 2B S41 8

,_n Antonki 22 37 "J73 18

: eroweiilg II 43 353 23
.

PactAc DtvMan
-A. USkETS 49 tt 803

:

-Ttigna

.

38 21 '644 10ft

C attic 32 » J2S 17ft

ri Unix 17 <3 m a
- «aen State U '43-" 371 32ft

V Qlnpera 12 46 807 36

,
-Cteowo Movofli terffi)

FRIDAY’S RESULTS
9 29 9 25—418

a ' 34 9 33 29—124

. "runms 12-14 34, Robinjon 12-21 5-4 TSl

0-21 $771,Theus9-l?M23L RrtrotrwLs:

aamiMte 43 rmoroe 14L Ptfflcdelphia 52

_ ”**£7- Gffilrakl 131 .Adas: Sociun wa ilu35
jteoa la, Pnuoaewc 25-{QiMks 9j. . -

“!> Antonia .. -B M 9 21—197
‘ 25 279 35—117

***** 1H4 « W. WUlk&ra'tM £Z tt.

9-12Ma; Robertson 7*144-620.Bernr
BH 19. Rebomn: Sari Antonia9 (Bln*-

. *0. Anderson »}, Oeveksnd 5B iwHfloms
.
' v K Ajslsis: San Antonio 21 (Ourting 7J,

,

-^^-twtanon lPrt» 7!.
•
; ..i 32 M M 22—112

y “« . . - 33 3535 27—111
Mrs «-t44^ SI McHcde 1M9MOZfcTN-

S it 10-U 4424, stipanavich 7-164-4 U. Ftem-
• >8-1322 tLRebomids: Indiana fl (Tisdale.

4 ***< #1. Boston 52 IMcHalD 17). Assists:* atano 26 (Person.- Fleming 71, Boston 9'
•bason 8).
ww*

... - 35 25 34 22—114
taampn Ml 14 21. Dahtley M-1M1 Mj
«lom 7.14 1-l‘liCortsln 4-9 *0 12, Davll 6-15

jT 11 BflmugdB. PhoenTx 54. tothkan- 16),

DetrcHr56 ( Rodman 151. Assists: Phoenix 16

(Harnacek 61. Detroit 25 (Thomas 8).
New York .. 32.31 M 28-11S

Atlanta 32 XI 31 26-122

a Wilkins 17-34 4-8 40, Riven 7-10 5-7 19;

Cartwrlgtit 4-7 14-18 22, Newman 6-14 S-5 18.

Jackson 6-13 6-8 18, G. Wilkins 8-20 2-2 1L Re-

bounds: New York S7 (Jackson. Cartwright

9). Atlanta 44 (WUUs 61. Assists: New York 23

(Jackson II), Atlanta 34 (Rivera 13).

UMi 30 24 9 25—101

WasMngtaa 9 25 29 2S-1B7

K. Malone 14-24 frO 34, Stockton 9-W 04} 18!

J. MOtone 13-23 5-6 31. Williams 8-14 64 22.

Rehaaods: Utah 47 {K. Malone. Turpin 8).

Washington 54 tM. Malone 17). Assists; Uloh

9 (Stockton 16), Washington 26 (Williams,

Colters).

Denver 18 32 W *4- 93

Milwaukee 16 40 9 26—132

Reynolds IV142-22C Cummiags 11-1704)22;-

Ratmusstm 6-13 9-10 21. EltaUsh 8-19 U 19.

RWKMBds: Dower U (Rosmussen 8). Mil-

waukee 63 (Breuer. Pressley 10). Assists:

Denver 24 (Adams 7).MUwcukee 36( Lucas s)

Golden Stale 31 n 9 73—un
LA. Clippers . .. 33 31 74. 28— H
Mullln 10-174-424, HR»lns*-19*521 ;WocxJ-

son 6-25 4-5 Zl. mrman 7-74-7 1L Rebounds;

Golden State 48 (Pel ft 16), LA Clippers 51.

INormon ai. Attim: Golden State 31 (Gar*

land 12). LA Clippers 25 (Drew wj.-

SATURDAY'S RESULTS'
ClwrakMd 18 9 26 9-186

Detroit -27 9 32 9—1*4

Lohnbeer 7-14 2-2 14, Darners 6-13 45 16,

Thomas 5-126-716.RodmonHUHM» Diwgh-

ertYM«H0W,w1Htam36-106-7H Retoands:

Ogvgnnd 45 (Datxthem, winkuw 9). Detroit

49 (uArnhstr 13). AsstsK: Oevetand 29

(Doaghaly W). DetrtrF 32 (Thomos 13).

Son Antonio
.

36 19 26 17- M
Chicago Jl is 32 23-112

JotOcrh 9-72 10-1226. Carrlne 7-95-9 19 r Berry

14-22 1-2 29, Anderson 10-J7 1-2 2L Rehaunds:

SonAntanta43(Dowkh»8),Chlco*o70(Oofc-
Tey M). Assirtt; son Antonio® IDOwkim 13),

QUernto 29 (Vcncent 9).

Utah ,
S & M 27—H5

NOW York 38 V. 24 28—MB
- - wakln* 7-177-8 22. Ewim 9-153421 ; Mdlone

T2-S7-TBTLBailey9-206-6 24.Rehotnuts: Utah
46 UN)lane 15). mow York 57 (Walker, Ewing
lor. Assists: Utah 25 (Stockton M), New York

34 uadesan n». -

Dallas 31 39 31 28-119

LA LOkan M 23 2826-18)

:Aguirre 9?»« 21, Mockmon W »i
SgbH U.2644t3&Worthy 8>)l 1*217.Rehounds:

Deltas ‘55 LCTooilev 21). LA Lakers 51

(ALTflompson UK Assists: Dados 26
' (Aguirre, Oovts 51.LA Lakers V (Scott 101.

MEN'S TOURNAMENT
(AT Lake Buena vista, Florida]

Semifinals

MIlosJavMedr (2). CrectmslovakW del. Do^

vld Fate. UJL 74 nO-8). 5-7. 64L

Andrei atesnokov. Soviet Union, def. Jay

Banter, UjuH 6-2, 6*1.

Pinal

. Chesnokov def. iWiedr. 74 (84). 6-1.

WOMEN'S TOURNAMENT
(At Baca Rohm. Florida)

mwrterffawJi
- Sleffl Grot (I). west Germany, det.Pascale

Paradis, France, 6-1. 64
Pam Shriver ni.ui.deJ.oi#ii=fWT«ndei.

Puerto Rica, T-A 7-5, 7-5.

Chris Evert (2). UA. def. Sandro Cecchim

(71. Italy, 6*1. 6-0.

GabrMo Subattnl (4). Argentina, (teL Mary
Joe Fernandez HD. UA.74 1*4), 6-3.

Semifinals

Sabatinl dot Evert. 6*1, 7-5.

Graf del. 5hrlver. 44. 4-4 74 (7-5).

CAMPBELL CONFERENCE
Norris Dtvtshui

W L T
37 24 9
31 32 6
to M 7
20 41 10

18 43 9
Smythc DMsIen

v-Cakwrv 41 21 B
v-Edmantan 38 9
y-WInrUpea 31

Los Angeles 25 40

Vancouver 21 43

(y-eflnehed playoff Perth)

SATURDAY'S RESULTS
New Jersey 12 1-4
Philadelphia 2 12—5
O’Callahan (6). verbeefc (391, Johnson (14).

Kurvers 2 (4). Loisclle (13); Craven (25).

Huffman 2 (5).Huher (BLSlnbalo (9). Shots

on goal: New Jersey (on Hextall. La Forest)

13-84—27; Philadelphia (on Burke) 3-11-13—

27.

Ptttsfaprgh 2 14-8
Minnesota 12 3-6

Gaenpr (6), SchrelDer (3), HabscheW 2 (2).

Archibald (3).Gaener (7); Boaoer (12).Munt-

ar (14), Brown (18). Shots on goal: Pittsburgh

(on Casey) 12-7-21—40; Minnesota (on Ple-

trangelo) 8-16-13—37.

Detroit 8 2 3—4
N.Y. 15tander*_ . _.1 ..A. W
Hlgglns2 Ufl). KUma 2 U4>; King til); Lo-

Forttatae (40). wood (19). Shots on goal! De-
troit (on Smith 111-8-5—24; New York (on

Stolon) 4-10-11—25.

Boston 0 2 2-4
Quebec I 2 M
Unsemon (9). Jonncy 3 (4); Goulet (39),

Gilds (7), Duchesne (20). Shots on goat: Bos-

ton (on Brunoha) 114-5-24; Quebec (on

Mooa) 16-12-9—37.

Hartford I I 0-e
Montreal 8 3 3-4
Chellos 2 (17). Ludwig 13). Nasiund 123).

McPhee (22). Shots oa goal; Hartford (on

Ray) 64-5—17; Montreal (onUtrtl 6-16-10-34.

N.Y. Rangers i 2 1—

4

Washington 0 • 3-2
Patrick 1171. DOhlen (25). Paddutmy (36).

Madver (71; Christian (34). Shots an goal:

New York (an Reefers) 14-15-5—34.- wasMng-
ton (on Vanblasbrauck) 6-11-11—28.

Edmoatan 2 18 8—3
Vancouver 2 • I 8—3
Kurri (35). Anderson (33). MacTavlsh 01);

Wlckenhetser (7). Adams (31). Sandlak (16).

Shots oa goal: Edmonton (an weeks) 1845-

3-34; Vancouver (on Rantord) 414-184-4*.

Chicago 2 1 1—4
Toronto 1 3 1-6
Ihnoeak 3 110), Leemm 127). Okzyk (37).

Gill (71; Graham (17), Valve (40). Larmer
(33), Graham (18). Shots aa goal: Chicago (on

Wregget) 15-13-17—45; Toronto (on Pang) 4
11-7—26.

Boffala 4 a 4-4
Calgary 8 5 S-18
Nleuwendvk 2 (50). Bernzan 2 (7), Loot 3

(43), Cfturkj (1). Tanelll (151. Mullen (32);

Napler 2 (7). Tucker (14). Shots on goal: Bui-

fata (on Vernon) 14-7-7—28: Cateary (on Bar-

rosso (12-23-1 0—45.

(Nate: No games were scheduled Friday)

The AssMwrttl Prns

AUCKLAND, New Zealand —
New Zealand syndicate head Mi-
chael Fay on Sunday criticized the

San Diego Yacht Club’s refusal to

stage a multinational America’s

Cup challenge.

And Fay warned that his con-
tender would only race a similar

monohulled yacht when the two-

nation contest starts off San Diego
in six months.

Fay’s comments came after the

Americans announced they were not

prepared to continue negotiations

for a multinational regalia in 1989.

The San Diego Yacht Chib instead

will only race New Zealand’s 90-

foot (27-meter) boau

The turnabout came a day after

the SDYC asked Fay to meet them

in Hawaii to negotiate on his pro-

posal to postpone the series until

1989 to allow other countries to

launch challengers.

But Fay insisted that before any
such meeting the idea would have

to.be agreed to in principle. After

transpacific telex and pnorie mes-

sages, Lhe SDYC announced its re-

jection of Lhe proposal.
• Fay said the club's latest deci-

sion had left the Kiwi challengers

confused. “But in September or

this year ai San Diego we will sail

against a like and similar boat." he

said. “If the San Diego Yacht Club
does not bring that boat to the start

line ii forfeits the cup. We will not

race against anything else."

The SDYC intends to race with a

catamaran.

Fay forced the club into an early

defense of the cup when his chal-

lenge, based on literal interpreta-

tions of the America's Cup deed of

gift, was ruled valid by lhe New

MEN'S DOWNHILLS
(At Bcovar Crppk. Colorado )

ftWov
I. Frau -Haiiupr,. Switzerland, 3to9J2

1 Owtstepbe Pie, France, 2:29.71.

a Marc Gtrardelll. Luxembourg, 2:30,47,

4. Michael Malr. Ifotv. 2:31)36.

5. Paler Muller, Swtttertand. 2:3062.

4. Rob 'BovUr Canada, 7:30-03,

7. Robbie BaslngarfCanada, 2tfl<47.

1 Daniel Moar, Canada. 2:3171.

9. Arm In Asslnaer. Austria 2:31JO.

10L Donald Stevens, Canada1:3152.

Saturday

1. Perm- enOller. SwHserfcret 2:2SJS
.

2. Donald Stevens, canada iaea*
1 More Glrardei!), Luxembourg, 2:2649

a Peter wlmsoarger, Austria, 2 :26*1

5. Rob Boyd, Canada 2:2t»

6. Michael M0 fr, Italy, 2r27JM

7. Chrlstoalw Fla France, and Felix BeF

ayfc. Canada 2:27.12 ’ -

9. Franz Httlnur. Switzerland. 2T27.13

111 Ptilllnoe Vtmgrtl. Franca 2:27.23

OVERALL MEN’S STANDINGS
1. Firm In Znrbrtggen. .Siritzwldnd. 224

notetv 1 Aioerto Tomoa Italy, 21 3; l Kubert

Strou, Austria and GOntfier Mader, Austria,

113; & Maritas. Wasmeter, West .Germany,

107; 6. MlctuaH Malr, IWV.96; 7.Mure Glrar-

(MIL Luxemboura.92; 8. Franz Nelnzer.Swtt-

artenft.|9J 9. RotBoyd;Canada,Mj W. HaL

rm/t Mayer, Austria, 76

WOMEN'S DOWNHILL
(At RosUand. British CotemWa)

1. MicfKla FlglnL Swmerland. 1:40:4)

% Brigitte OertlL SwHierlanfl, 1:43:3a

1 Veronika Werinuger, Austria i:43:67.

4 KatrbV Gwwnonn,- Austria 1:43:8)..

1 Karen Percy. Canada .1:43:83.

h. Ptrtra Kronbaraer. AusWa VMM.
7. Kerrin Lea Canada 1:44:31

8. atrtBlng Znngert Austria 1:44:50.

9i EUsabetn Kirctuer, Austria. l:M:5i.

ID. Lucie Loracta. Canada, 1:44:0-

- OVERALL WOMENS STANDINGS
LMiawete FMntSMt«rtWd.2W*«liitSTZ

Brigitte OteHL SWttaertond. 2M; 3. Vrenl

‘ sdu*aer.S*dherlond,18S; AAhHb WoCiter.

Austria W: 1 ‘atanas FeroawtefcOctwa.

-Spain.154;a Mariawallber.SwIiwrwnd,M3;

7. MtrteJa svet, Yugoslavia HO: 8. Karan Per-

cy,Canada KM; 9. Catharine-Guttle!. France,

uo: ia Sterid woff,-Austria 99

WEST GERMAN FIRST DIVISION
Sluttoart 1, Worder Bremen 0
Hamburg 2, Hamburg 1

WakRiof Mannheim 8 Nuremberg i

Bayern Munich 1, Bar. MoncheitelatflMch 9
Borussla Dortmund 3, Elnlrochl Frankfurt 1

Kaiserskx/tem i, KwtsruheT
Bayer Leverkusen 1, Cologne 1

Pottrts: Werder Bremen 37; Bayern Munich
35;Caioene32; Nuremberg 29; Siuttgart.Bar-

' ussta Manchenatedbacti 26; Bayer Leverku-
sen 22; EMIrachl Frankfurt. Hamburg 21;
Hanover, Borussla Dortmund. Kaiserslau-
tern 19; Waiahot Mannheim. Karlsruhe 18:

5chalke 17; Bochum 16; Baver Uend lneea
Hamburg 14.

.
ENGLISH FIRST DIVISION

Araenal 1. Nottingham Forest 2
Luton 3. Portsmouth 1

Wimbledon Z Watford 1

Polets: Llverooor 72; Manchester Untied
58; Everton53; Notttnham Forest 52; Araenal

51; Queens Park 46; Wimbledon 45; Totten-

ham 42; Luton 38; Southampton Newcastle,
Sheffield Wednesday 37; Norwich. Coventry

36; West Ham, Chelsea 33; Derby. Ports-

mouth 30; Charffon 28; Oxford 26; watfora23L
ITALIAN FIRST DIVISION.

Avrlllno 1, Juvenlus 0

Ceseno Z Sampdoria 0

Como 0. Rama 1

Empoll a Napoli 0

Inter Milan 2. Ptsa 1

Pescara 1, Florentlno 1

Torino 1. AC Milan 1

Verona 2, Ascot I 1

Paints: Nauolt 36; Milan 32; Roma 31;

Sampdorla 2e; inter Milan 24; Verona 23;

Torino 22; Juvenlus 21; Cesena 20; Floren-

tine, Pescara 19; Ptsa 16; AscolL Camo. Avel-

Itaa 15; Empotl 13,

SPANISH FIRST DIVISION
Real Madrid 5, Athtettc Bilbao 0

Barcelona 2. Logrtmes 1

Saragossa I, Esaonal 1

Real Sacledad 1, sobadell 0
Valladolid a AMeticg a» Madrid 0

Betts 1 CeJta 1

Dsasuna 1. Sevfiia 3
Gllon Z Valencia 2

Murcia A Mallorca 0

Los Palmas 1. Cadiz a
points: Real Madrid 66; Real Socledod 39;

Allotted de Madrid 37: Athletic de Bilbao 35;

Cello. Valladolid, Seville 30; Dsasuna, Barce-

lona 28; Gllon 27; Cadiz 26; Zaragoza 25;

Volencto. Las Palmas M; Murcia, Esaaftol,

Mallorca 23; Bells. Logrones 22; Sobadell 16.

Transition

BASEBALL
American League

CHICAGO—Agreed » terms with Botobv

Thigpen, pitcher, on 0 one-year axil rod.

TEXAS—Signed Cesar CWOflft autfleMor,

la a mlaorteague contract.

National League

PITTSBURGH—Sent Stan Pansier, pitch-

er; Skaater Bones and Bill Merrtflgtd. In-

ftew«ra,aiteMaroMe«hcmiondTomRomo-
no, autfMden. tens minor league ramp tor

reasttenmenL

FOOTBALL
Nottonai Football League

DENVER—Named George Henshowoffen-

sive fine cocci

HOCKEY
National Hockey League

LEAGUE—Suspended Los Angelos center

BernleNleholbfiveuamn foramutchpenal-
ty received In a gome March 9 against Hart-
ford.

N.Y. ISLANDERS—<Asstened Chris Pryor,

defensemen,toKolnmCMooftheIrtlernailon-
cn Hockey League.

- Philadelphia—

N

amed Tom woti as-

stetont raocJi ter Fftaremainderattheseason,
PITTSBURGH—Recalled DaveMcEtwo In,

forward, from Muskegonofthe International

Hockey League.

FRIDAY'S RESULTS
Cincinnati IT. Kansas City 2

N.Y. Mets (ss) 8, Montreal 2
St. Louis 7. Philadelphia 4

n.y. Mete (csl Z Atiwm 1

Boston 6. Detroit 1

Toronto 9, Minnesota I

Pittsburgh (ss) 2, Houston 1

Texas A Pittsburgh (ssi 3
Chlawo wnne Sox 6. N.Y. Yonkees 2

Col Horn lo 14, Milwaukee 3

Oakland tfl, Chicago Cute 5

Son FrandsraA Seattle 3
Cleveland A San Dlega 3
Las Angeles 10, Baltimore S
Kansas CHv 5 (ss). Boston 3

SATURDAY'S RESULTS
N.Y, Mete 13, PtiliadeiPbte 4

Houston 13, Boston I
Los Angeles 1 Atlanta 0

Toronto 4, Texas 2
Kansas CHv A St. Louis 3

Cincinnati 9, Oetrali 5

N.Y. Yankees 8. Mlnnbota 4

Chicago While Sax 1 Pittsburgh 1

Chicago CuteA Milwaukee 3

San Francisco 3, San Dlega 2

Oakland Iss) 4. Cleveland t») 5

California 11, Seattle 3

Oakland (ss) 9, Cleveland (a) 5

Montreal l< Baltimore 0

York Supreme Court last Novem-
ber. The San Diego Yacht Gub
accepted Fay’s challenge but, citing

the same rules, excluded all other

challengers.

In a compromise offer made last

week. Fay proposed that the next

America’s Cup be held in 1989 off

San Diego and that all entries

should conform to the 90-foot de-

sign restrictions.

The SDYC represented by Den-
nis Conner and Stars & Stripes,

won lhe cup from Australian de-

fender Kookaburra III off Freman-
tle. Australia, early last year.

“Conner and the Americans

seem intent on starting the race

ahead of the challenger whether by
building a multihull or forcing us to

scrap our boat and come back with

a 70-footer in 1990.” said Fay. “But

we weren't stonewalled Iasi time

and we won’t be bullied this year.

Nets Fined

$25,000 in

Drug Case
L'niKii Ptro JfiivniulhW

NEW YORK — The National

Basketball Association, despite re-

jecting former New Jersey Coach
Davewohl's assertions that he had

advised team management of the

existence of drug paraphernalia in

Orlando Woobidge's training camp
hotel room, fmed the Nets 525,000

late Friday for foiling to advise the

league office of the incident.

The NBA investigation conclud-tigau

ed that Wohl was the only person

wbo either recalled seeing drug gear

in the room or recalled having re-

ported it to the team's management.

Wohl, fired as coach on Dec. 9.

claimed he told management he

had found evidence last Ocl 16 of

possible drug use after finding

Woolridge's hotel room in disarray.

Four months later, Woolridge, 28.

admitted bis problem.

The Nets acknowledged that

Wohl told them about an incident

in Woolridge's room but denied he

mentioned anything aboutdrugs or

drug paraphernalia. The NBA con-

cluded that the lean was concerned

enough about the incident to ques-

tion Woolridge and inquire wheth-

er the incident was drug-related.

The Asuaaud Piba

FEATURED SOUST — Jon Sanders acknowledged a

cheering welcome Sunday when he sailed into Freemantie,

Australia, after completing Ws record-setting third single-

handed dreamnarigation of the globe. Aboard the 45-foot

sloop Parry Endeavor, Sanders made the circuit in 658 days.
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The Rising Star of Anne Sinclair

LANGUAGE

International Herald Tribune

TJARIS — Glossy posters.
-* plangent stoles, photo op-
portunities and political rallies

that might have been staged by
David Bowie: the consensus is

that the coming French presiden-
tial election will be short on issues

and long on media effects.

Already voters have seen Ray-
mond Barn; in a rather hairy

brown jacket which, everyone
agreed, changed his image and
made him ires relax; they have
already approved Jean-Marie Le
Pen’s new backswept hairdo,

MARY BLUM
which gives him an intimation of

a forehead; and they have seen a

manfiallychummy Jacques Chirac

endorsed in ads by such figures as

Paul Borne and Gregory Peck.

"J'admire cet homme, ” Mr. Peck

explained in the headline.

Like semiologists, voters have

studied the slogan “Generation

Mitterrand” and they have

agreed, with the Paris daily Liber-

ation. that the election will for the

first time bedecided on television.

Two of ihe top TV showcases

for candidates and party leaders

are “Sept sur Sept,” a Sunday
night recap of the week’s news
commented on by a distinguished

guest, and “Questions & Domi-
cile.“ in which the subject uneasi-

ly invites the camera into his or

her home. Both programs are on
the recently privatized TF1 and

both are chaired by French televi-

sion's personality of the moment,
the sharp and relentlessly affable

Anne Sinclair.

“One must be modest," Sinclair

said in her office. “It's not-me or
the show. It’s that for the first

lime television is so important

and so people want to be on
shows that have the highest rat-

ings and peak viewing Lime." Her
shows have both.

Before Prime Minister Jacques

Chirac went on “Questions & Do-
micile'’ on March 6, Le Monde
stated that Chirac counted on the

program toquicken his campaign.

Next day his appearance was
counted a success. Ratings were a

high 30 percent and Chirac came
off welL

“He’s made progress," Anne
Sinclair says. “He's less aggres-

sive. One thing about him mat's

sympathetic is that when he is

cross he shows it Politicians’

moods don't bother me as long as

I can do myjob.”
In eight days last month Anne

Sinclair had a total of four hours

of air time with three programs on
Bane (it was for her that he wore
his hairy brown jacket), the So-

cialist party chief Lionel Jospin

and the former minister of culture

Jack Lang This month she will do

even more: four programs within

eight days, one of them — with

luck and persistence — Francis

Mitterrand's first program after

announcing his candidacy.

“And after that, Ihe rest

home," she says. During the actu-

al campaign she mil concentrate

on interviewing cultural and intel-

lectual figures, having already

done the politicians.

“It's hard for me. I'm not some-

one whojust goes on camera. I do
a lot of work," she says. She wor-

ries slightly about overexposure— “people get tired of you if you

are seen loo much" — although

she consistently comes high in

polls, having been voted woman
of the year in 1986 and No. 9 on a

recent poll of French Men and
Women Who Count.

This Woman Who Counts is

good looking and smart, known
for her fuzzy pullovers from Anny
Blatt or Missoni and the smile

with which she ends each ques-

tion. no matter how sharp. She is

complaisant in the sense that she

gives her subjects ample room in

which to navigate, and sometimes

drown, and she is totally assured,

having done her homework and
knowing that a male guest who is

rude to her will dent his image

with the viewing public. On
“Questions h Domicile" she is

partnered by Jean-Marie Colom-
bani from Le Monde, but the star

is unquestionably Anne Sinclair.

She dislikes the word star and
knows how quickly a star can

fade. She looks on herself as a

journalist, a profession that began

to intrigue her during the Algeri-

an war, when she was 10. She

worked in radio, at Europe 1,

where she met her husband, the

broadcaster Ivan Leva! (they have

two small sons who are allowed

only 30 minutes of TV per night),

and early on in her TV career she

turned down ibe plum job of an-

chorwoman on the evening news
to be with her children.

“Also. I thought it would be
more satisfying to build up a

product oneself rather than be the

locomotive of a train heading to-

ward the station. And I would not

have been in charge- It's interest-

ing to be the editor in chief of

your news show and not just the

mouthpiece."

She took degrees in political

science and administrative law. “I

always liked public affairs in the

Latin sense of the res publica.

Pierre Mendte France gave me
the taste for it-”

She met the former prime min-

ister at the end of the 1 960s and

wrote for his newsletter. “Above
all I got to be with him, to know
him. to love him. He gave me the

taste for public sendee, for civics

and morality. He didn’t give me a

taste to go into politics— which 1

wouldn't have liked — but to ob-

serve and analyze it. Journalism

gives me a chance to see and to

understand, to be the link, the

mediator, between the citizen and

the event."

Anne Sinclair was born in New
York in 1948, her family having

r •. '$4. •* *

F de Jj Ftasc/Sygna

French TV's Sinclair “Politicians' moods don't bother me.”

sought refuge there from the Na-
zis (they returned to France when
she was three). She has been at-

tacked by the Far Right for being

Jewish and her “Questions a Do-
micile" interview with the Na-
tional Front leader Jean-Marie Le
Pen was painfully crisp.

“To question mm was an effort,

which is not how I feel with other

politicians because I like politi-

cians. In France they are of excep-

tional caliber. I think in compari-
son with other countries, the

United States for example, we
have a formidable classe politique.

“Here it isa tradition. I think in

the United States it is thought

more noble to be an inteUecluaTor

a researcher or a successful busi-

nessman."
Respectful perhaps of the poli-

ticians' nobility or cowed by the

fact that until privatization

French television was in the

hands of the rrigning govern-

ment, French TV journalists have
tended to be meek.
“American journalists don't

have the reverence we have, that I

tiy not to have. There is much

more democracy at play — the

politician explains himself, lets

himself be pushed around, the

game is much more real. In

France the government in power

ran the news and it has taken a

long time to break free."

If government pressure has

gone, it has been replaced by pres*

sure from the ratings.

“That's something you are used

to in America and that 1 don't

take to well. We must avoid being

reduced toa system thatjudges us

only in the present. Television

people have no past and no one

cares about their future. The only

thing that matters is that they be

immediately cost effective. That's

horrible."

In June Anne Sinclair will drop

“Questions is Domicile" to return

in the fall with a new, undeter-

mined formal- She intends to

fight if necessary to remain in

prime time.

“People like a show if it’s good.

They don’t if it isn't. The roof is

lhat we ended the Chirac program
with a record-breaking audience."

After {in' broadcasts, Anne Sin-

clair ais around and eh«K with

her guests over a drink (the only

exception was the Le Pen pro-

gram where she was gone five

minutes later). “It’s a rally good
moment, a relief, it’s like after a

test aL school.” Her best post-

show memory was early in her

career on a public affairs program
with tiny ratings and such distin-

guished guests as Pierre Mend£s
France. One of the other guests

that night was a young student

who asked Mendes France why
did you not stay in power and
bring us to power with you.

“I remember that after every-

one had left, Mendts stayed and
talked to that boy for a good
quarterof an hour explaining that

be had always told the truth to the

country, ‘the truth as 1 saw it,

even if it upset people or shocked 1

them, and I always did it for the !

good of the country and not for

the good of my career.’

“And all that to convince one
young man. That’s what I liked

about Mendte — the force of ar-

gument even if it was useless and
no one was listening, the convic-

tion, the sincerity, the rigor, the

morality. There isn’t another one
who would do that. Not one."

Let’s Return to the Point

By William Safire

W ASHINGTON — High up m the scenery of

rBftwiflw- jn his lair among old mental sets, lurks

the Phantom of the Phrases, ready to hurl down a

chandelier on some speaker who dares cross his

purposes. _ , ...

In Act 2 of “The Phantom of the Opera, the hit

musical drama by Andrew Lloyd Webber and Charles

Hart now on Broadway, the Phantom enters disguised

as Eton Juan and sings a song titled “The Point of No

Return." Like a fate defied, he warns of going “p»t

the point of no return — no backward glances: the

games we’ve played tiH now arc at an end.”

The novel on which the musical is based was written

in 191 1. Point of no return is an aviation phrase and

came into nse long after the era of the Phantom or any

of his terrified friends. It is the best example of

anachronism now on Broadway, and bids fair to rival

Shakespeare’s line in “Julius Caesar," spoken by Cas-

sius, “The clock hath stricken three," set in Roman
limes, probably before the invention of clocks that

struck the hour. (I say “probably": debate rages on

this point.)

My point means “the place in an aircraft's flight at

which it win no longer have enough fuel to return.”

The first use so far spotted is from the 1941 Journal of

the Royal Aeronautics Society, which puts the term in

quotation marks, always a hint lhat the writer thinks it

was used earlier “This three-engined operation data is

used to determine our so-called ‘Point of No Return.’

Laymen are inevitably intrigued by this fatalistic ex-

pression. As a matter of fact, it is merely a designation

of that limit-point, before which any engine failure

requires an immediate turn around and return to the

point of departure, and beyond which such return is

no longer practical"

The first figurative use of the phrase is in Eric

Hodgms’s 1946 novel “Mr. Blandings Builds His

Dream House,” in which the author wrote of the

delight of dying of old age in a rented apartment, “but

he had reached and passed the crucial mark known, in

the poetic language of the air navigator, as the Point of

No Return.”

The colorful, doom-laden phrase now means “the

critical moment or point in a course of action at which

commitment has become irrevocable." It sounds as if

it might have been rooted in a previous century.

(AN you imagine the delight of a pop lexicogra-

pher when presented with a new four-volume dictio-

nary of economics? If there is one thing the world of

words has long needed, it is an “Oxford English

Dictionary for Economists," a place where we can take

some delight in what is too often derogated as the

dismal science.

Learned students of the economics dodge — once

raiiftHi “political arithmetic" — have reviewed these

tomes (named for (be British banker Robert Harry
Inglia Palgrave; priced at S650) in terms or substance

and ideas. I went through it for the fun terms.

Kuznets swings immediaiety caught my eye. This is

no stem or admiring comment cm the moral laxity or

playfulness of Simon Kuznets, who died only a few

years ago, but a description of his variation on eco-

nomic growth cycles.

Nor is the gpmen rule what it seems to most outsid-

ers. To Bible readers, tins is “Do unto others as you

would hove them do unto you." and to political

Jutchetmen, it has been insured to "Do usio

the new- Palgrave. "state* that the sfrady-gfowih
a.

that gives the maximum path of consureptioa
. .

.

the one along which national ctisiMirapncn cqugjg

«

national wage bill and thus national saving ^ .

Wits.'” How does this relate to Chris’* R&a
li
The choice of the ngjus to 3

-‘t
er\ is subject ft

reciprocity or cost constraint, wluch is a ireful fa
for otherwise one would denunc the most .

sacrifices of others."

Not light stuff, but try this other arehaic ’

beggar-tfty-nctghfvr. Joan Robin son. one of the a
lively few female economists who make it big jo (

dictionary (she's the coiner of bastard tinnesumm • ^

defense of Lord Keynes from those who would

or bastardize, the meanings in his rr.urfcv whgj§

wrote “Beggar-My-Ncighbor Remedies For Unt

ployraem” in 193?. The tf a description yf ^
policies during the Depression, under which onean

uy would in- to improve iu lot at the expense

others.
, , .. , .

Beggarmv-netzhlxit was a children $ card gane

the 1700s; the earliest written citation is in n
applied to adults: "The Lawyers play at \>ews

Neighbour." It’s often used in association with •

more current zero-sum. the economics game at wh

nobody wins except at the expense of somebody r!

iCT”1

1 HERE'S a fhp-flopper over here, charged 1

chael Dukakis, pointing to Richard Gephardt, ad£

Tm not aflip-flopper or back-flopper.'' Allhongk

Massachusetts governor unnecessarily introda

back-flopper — a dive in which the unfortunate

4

lands on his back, also called a back-whopper.

of a hellv-whopper — the Dukakis use of fhp-flap

was vintage .American political vituperation.

A century ago, a politician was called "the Ftor

flopper” bv an alliterative opponent, and the worth

used in its reduplica live form to mean "somersault"

George Lorimer in 1903: 'When a fellow's tom

flip-flops up among the clouds, he's naturally goin

have the farmers gaping at him.”

Ridicule is one of the central goals of redapbea

(which is a redundant word, but f can’t fight ©
battle). The grammarian Randolph Quirk has no

tha t ibe technique can be used to imitate sounds jh

hraw. ha-ha), to intensify [tiptop, teeny-weeny), tosj

fy alternation (=igr<2& seesawi or to disparage i«ni

jumbo. wishy-washy. 'higgledy-piggledy—anH aowj

flop).

Just as one man's amsisiemy is another ax

rigidity, one man'sflip-flopping is another man’s<g

tunity io grow when circumstances change. That's

»

Richard Nixon told me one day in 1971 — “era

stances change” — and I was assigned to writ

speech dosing the gold window, putting on a ha

tax, slapping on wage and price controls— ail in w

was remarked as the most stunning flip-flop of

year.

Where does flip come from? The word was orig

iy fillip, the curl of the thumb against the index he

building the pressure to project a coin into the

Now a fillip means “a snap of the ringer,” %

campaign aides flip their lids at charges of flip-fi

\
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• 102. Upper Gok Street % 01.

OG Brridmq Smgqjcae 0105
Td- 65-535310?/^^

DIVORCE IN 24 HOURS
Mrtud or conhsred acriom. lew com
Ham 01 Donwican Republic. Fcr idor
morion, tend 5175 for 34-poge boot-
let/honJmg io |>. p. Gonzales. .ZtDA

I Bar 65475 . Vtofengiorv DC 2CC05 USa
Tel- a0Z4SU331

Tiff DIPLOMAT HO
2 CHKrtA/.* STREET

1

9FLGRAV1* s/.-ACCU SUM*
IB : 25 !!44

::s vm
TELE/ o-t! EtECUl t

fa*
SINGLE; £49.95 +- VAT

DOUBLE'TWIN: £69.95 +.'

l-xdt-i IIS Eelyows
fa'dg-f K /yti j-^-vr...

dor- -. i, t*?j (.rnt-ocsn -

AD -;onA «r-h ;j r.r- 'oriifto,

TV cc-os-r d'Ct (rujcihc.T- hem
ccfritv 5. t«-.r ~Kke". S.i'-.-imsl

£rql
i-.
,i b-MVirst itr -rd -r- •«*

TUDOR HOTa Tri-W Y>L 500 ,

f«jv-4^noife Era! S-i- o! Mar)
rw-a ‘Jmrivt tl-e-.am teas
retei. Td 2i;.3flc^6X: ;• «t

1253 Tl. fZW,
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FOR MORE 1

CLASSIFIEDS

Place Your Classified Ad Quickly and Easily in the
INTERNATIONAL HERALD TRIBUNE

By Phone: Call your local IHT representative with your text. You will be informed of
the cost immediately, and once prepayment is made your ad will appear within
48 hours.

There are 25 letters, signs and spaces in the first line and 36 in the following lines.

Minimum space is 3 lines. No abbreviations accepted.

Credit Cards: American Express, Diner's Club, Eurocard, Master Card, Access and
Visa.

HEAD OFFICE

Paris.- (For classified only);

(1) 46.37.93-85. Txj 613595.

amoPE
Amsterdam: 26-36-15.

Tx.: 13133. Fax: 267955
Athans: 361-8397/360-2421.

Tx.: 218344 IBS GR.
FAxi 17249508.

Bergen (Noway); (05) 134010.

Tx.: 42925 PUBIS N
Fax: 137814.

BniSMhe 343-1899.

Txj 23922 IMRA B.

Copenhagen: 42 93 25.

Frartlrfurfr (069) 72-67-55.

Tx: 41^21 IHT D.

Fax: 727310.

Hefamfrf: 647412.
Tx.: 12-2814 SIGCOSF.

Fox: 647948.

Istanbul: 1488957/

1476669/1484847.
Du 27379 CAW7R.

Lausanne: 29-58-94.

Tx. : 455722 GVTCH.
Labor: 67-27-93/66-2544.

Tiu 1679T YORK P.

London: (01) 836-4802.

Tx^ 262009.

Madrid: 455-2891 /455-3306.

Tx.: 47747 SUYAE.
Fax: 5710491

Milan: 54425-73.

(43) 334494 (INIADV1).

Rome: 679*3437.

Tiu 620500 PPCSRA.

Stockholm; (08) 7920949.

Tx.- 14006 TAEBY, otttj; 7920949.

FSc: 08*7687472. attn: 7920949.

Td Aviv. 03455 559.

Tx«-34Tll8BXlVILe<T6376.

fwn 972-362301 0/623909 - Ext. 376.

Vienna: Contoc* Frankfurt.

NOIITW AMERICA
Chicago: (31 2) 446-8764.
Houston: (713) 627-9930.

Tx.: 910881-6296.
Fx.: 713-627-3758.

Los Angelos: (213) 850-8339.
Tx^ 650 311 7639.

2)3-851-8537.

New York: (212) 752 3890.
Toll free: fflOO) 572 7212.
Tx..- 427 175.

Fax: (212)755 8785.
San Francisco: (415) 362-8339.

Tx.- 650327-1375 MO UW
Fx.: 415-362-5474.

Toronto: (416) 585-5415.

Tx.: 06-219629.
Fax: 416-585-5275.

SOUTH AFRICA

Bryansk*: 706140a
Tx: 4 21059 5A.

LATIN AMERICA
Bogota 236 9747 - 256 6096.

Tx: 42072 MM. CO.
Buenos Aires: 31 3 68 86

Tx: Gibina publica 33-9900.
Ccrtbean: based in MY.

TbL: 1312) 6846601.
Guayaqwi: 321266 * 522815.

Tx-s 43361 PGCGYL
lima: 4)7 852.

Tx: 20469 GYDSA.
Mexico: 535 31 64.
Tx: 1774349.

Panama: 690975.
Tx; 2206 CHAJTTE PA.

Rw d* Janeiro: 222 50 45.
Tx~ 2121885 DRE5 BR.

MIDDLE EAST
Amman: 62 44 30.

Tx.: 22277 MKJ0.
Bahrain: 256032.

Tx: 8202 BAHTAG BN.

Bemrt;341 457/8/9.
Tx.: 42244 LL

Cairo: 34 99 838.
Tx.: (91) 92313 FTTAS UN.

Doha: 416535.
Tx: 4984.

Dubai: 224161.
Tx.: 458B4 PANCO EM.

-Jeddah: 667-1500.
Tx.- 403381 COLORS.

Oman: 70 41 86.

Tx: 3729.
Tunis: 710 797.

FAR EAST

Bangkok: 258-32-44.

Tx.: 20666 RAJAPAK TH
Hong Kong: (5)8610616.

Tx.: 61170 IHT HX.

Fax: 5202827.

Bombay: 38 50 ?9.

Tx.) 11 75727 (KRAK IN).

Karachi: 51 1346.
Txri 24407 (P1AH PK).

Manila: 81707 49.

Tx: 66112MB PN.
Seoul: 734 7611.

Tx.: 28504 UNIPUB.
Singapore: (65) 223-64-78/9.

Tx: 28749.

Taiwan.- 752 44 25/9.

Tx; 1)887.

Tokyo: 504-1925. Tx: 25666.

Fax 5951709.

AUSTRALIA

St. Kada (6131 5253244.
Fax: 525 32 72.

NEW ZEALAND

Auckland: 775 120.


